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SUGGESTIONS 

FOR 

INVESTMENT 

The  persona  I  ifrequii  C' 
meuts  of  the  indivi- 
dual  in  investment 
matters  eonstitute  an 
important  feature  of 
our  investment  ser¬ 
vice.  I'his  service  is 
available  at  J  any  I  of. 
our  oflBccg, 


A.  E.  AMES  &  CO. 

tIfVyiTLD 

MONTRIAl 

^(***^10*^  VSHtQUVSf 

kVIttsrla  NewYoik  ’Loiidon,  tng.  i 


OTTAWA  PLACES 
ANOTHER  ORDER, 
TRAINER  PLANES 


marks  <hc  firpt  diPtribultoii  by  'bp  i  capital  of  Noorduyn  and  DeHavilland  Get  biipmcpp  ronriitionp  Oint  werp  expert  .Government  Will  Place.  Respon- 


I  At  The  Lookout  I  Marconi  Pays  Its  First  Dividend  In  OrTAWA  PLACE5 

BUSINESS  PLEDGES  _ ThinySeven  Years  ofO^n.  ANOTHER  ORDER, 

SUPPORT  IN  ORF AT  ^  ^ ^  :  I  KAINtK  i  LAlibj 

OUrrUAl  IIT  UALHI  a  Phare  on  the  capital  stock  1  "/"’"Vm  " " .'’'.T np^nl’  n,  ' 

mmmmwm  .  .  ..  FM:>tlUR  llOmC.  Tlet.  profit  r*t|  h||  - 

mATIAMAI  CplfADT  marka  the  firpt  diPtribultoii  by  thp  i  capital  'd  Noorduyn  and  DeHavilland  Gel 

l*il  1  Ivlliilj  LiAIvAI  company  vhicb.  n ith  ita  prcdcccL^sor. j  Fbart's  of  Tl  par  value 'tnrk  j.inoiint-  ContracU  —  To  Start 

_ _  Marconi  AVireless  Tclceraph  Co.  I,td.ied  to  only  $37,981.  or  about  i  «i.nt  a'  Deliverv  Soon 

And  Government  Spokesmen  of  bar.  been  m  rxi.-^lcuce  |  pliarc.  Kor  1926.  earning.,  wrm  lower ,  ^ 

n:  A  f  I  A  ii: _ .  since  1903.  at  only  $21,632  and  iiicicasn)  a^.ain! 

Give  Awurance  of  Intelhgent  That  sharehoiderr.  of  the  original  to  .$1,6;, 555  for  the  year  iv;;,  v,  |  BIG  CLOTH  PURCHASES 
raxation  or  War  Industry  company  bad  to  wait  37  xcars  for  alcarnincp  rose  sharply  to  $173,661  in  j  ...  .■■i - 

c.Y'r.rT^.'i-r-i-ceAnv  ’‘ctufti  on  tbpif  investinciit  expmpn-ji928  but,  even  at  that  ficutp.  vem  [Viine  Sweepers,  Freighter*  and 
CUNTKOLS  ARr.  iNECbSSAKl  ties  the  uuccriiiiiitip.s  of  coitimon  ;  cqulxalent  lo  only  a  little  la  noi  than  Combat  Plane  Orders  Nearly 

-  stocks  as  invcsinieuls.  .M  its  lucep-  .3  cents  a  share  011  the  CKipilal  stock.  o  J  f  '  1  14  I  tr. 

But  Application  Will  Be  Made  in  lion  wlrrlc.ss  telegraphy  'va.T  hailed  |  For  1929  earnings  were  rlichtly  low-  Kcady  rinanciai  neip  i 

Light  of  Conditions _ Cham-  ••t'*!  bap  jiroxeii  ici  be,  one  of  theier  Ilian  in  1928  .'it  .$ 1 6'.'..''''^  "i  loss  U.  K.  Government 

bev  of  Commerce  Makes  ''nporiam  dexelopments  of  this |  than  3  cents  ft  share.  — - 

I  A  ■  U  generation  aiid  It  reeincil  reasonable  j  Pnifjf.p  a.nd  earnings  d  Hi.,  .-nm  Canadian  governnient  orders  have 

Uverturcs  to  Agriculture  to  iissnme  Ili.ii  coniftanies  which  bad;  pane  baxn  expanded  .icadiix  :inr.c  hecii  announced  for  $10,386,516  .id- 

-  the  good  fortune  to  control  ilte  t'lgbls  I  1931  and  not  for  193  ,.fi<  r  all  (iifjonal  rear  stipplies.  including 

C''.\NADlA'x  business,  having  on  the  Marconi  inreniioii  in  various  j  eliarges,  amounted  to  $:  1.. 'Hi  ■«  incli  .-oniracts  for  .3,iioo.(,ifio  yards  of 

'  through  reprcECUta'ivcs  of  tJham  parts  of  the  world  would  he  eminrnt.  |  wap  equal  to  6  3  e  uits  -li.irr  .m  .-lotli  anH  airplane  orders  rccentir- 


Malting  To  Report 
Earnings  Expansion 

Toronto  Pnroaii  Thr  Klntntijl  Tiie». 
Toronto.  —  t  nn.ad.i.  Malting  co.. 
I.td..  will  Isslie  it.s  .anuual  report  for 
the  >ear  19,39  c.arlv  next  \tepU  .and  it  ' 
Is  evperte.d  to  refleef  th,i  improved  ! 


INCOME  TAX  FOR 
QUEBEC  PROPOSED 
TO  BOOST  REVENUE 


company  which,  with  Its  predecessor,  j  shares  of  $1  par  value  stork  ;.n). Him-  ContracU  _  To  Start  fneed  by  the  .-ompaiiy  diinng  tliei  Mhjljtv  for  Ii,en-ence4  I 

Marconi  AVireless  Telegraph  C'o.  I.t.d.ied  to  only  $37,981.  or  abou'  1  «cnt  a'  nellwot-v  Snnn  period.  .1  I’,  Heicltton,  se.  rciaix  '  r»  1  •  ^  " 

of  Canada,  liar-  been  lu  rxi.sicuce  |  share.  For  1926,  earning.;  were  hiwer  1  weiivery  ^on  treasiirer  Informs  3  li.>  Fmam-ial  |  o'i  Uuplcs.si.s 

since  1903.  I  at  only  $21,632  and  increased  .i^.ami  Times.  - 

That  shareholders  of  the  original  1  to  $1,6,555  for  the  year  19;7.  Net  j  BIG  CLOTH  PURCHASES  KarningF.  In  1939  showed  a  sub  ;  C.M.A.  PRESENTS  BRIEF 
company  had  to  wait  37  xcars  for  a|  earnings  rose  sbai'Piy  $173,661  in  j  ...  ...i  -  .stajitia!  incre.i.ae  over  tho  1938  fig  '  .  . 

return  on  their  investineiu  exempli-!  1928  but,  even  at  that  figure,  were  Mine  Sweepers,  Freighter*  and  'ires as  a  result  of  a  marked  expan  ,  Are  Asking  Con- 

fies  the  uucerlaiiiHes  of  common  ;  equhalent  to  only  a  little  bnim  tiian  Tombaf  Plane  Orders  Nearlv  '  ^''jn  in  the  voluiim  of  sale.«  la.st  >  eai .  I  ^derafinn  In  Rr.n,...4  » 
stocks  as  invcsimeuls.  .M  iis  lucep-  3  cents  a  share  on  the  ca,ulal  stock,  •  1  L  1  .nl 

lion  wlrelc.ss  telegraphy  wa.s  hailed  For  1929  earnings  were  slightly  low-  Kcady  —  rinanciai  neip  lo.an  charges  xva.s  equivalent  to  $3.1:‘ ^  poraiion  lax,  rair  Wage  Act, 
as.  and  has  proven  in  be,  one  of  the  er  than  in  1928  at  $163. .xui;  la-.n  U.  K.  Government  a  sliaro  on  tlte  eapiial  slock  a.s  .-om  1  Etc. 


Contracts  —  To  Start 
Delivery  Soon 

BIG  CLOTH  PURCHASES 


eneed  b.v  the  .-ornnaiiy  during  the 
period.  .1  I’,  Heicltton,  sei  reiaix 

treasurer  Informs  3li.>  Fiimneml 
Times. 

Karnings  In  1939  showed  a  sub 
.staJitid!  inereiise  over  tho  1938  fig 


U.  K.  Government  a  share  on  the  etipiial  sio.  k  a.s  .-om 

_ _ _  pared  wllli  $2.95  a  slnire  e.irtied  ii 

t’anadlan  .governnient  orders  have  19.j(. 


bri'E  of  Commerce  and  Boards  of 
Trade  meeting  .at  'Tdronto.  pledged 
H'.  elf  to  assist  the  goTcruraent  in  a 
complete  mobilization  of  the  Domi- 
nion'".  economic  power  to  the  end  of 
winning  the  war.  H)Pie  haj  beci> 
assurance  that  the,  goxcrnmeiii  (if 


1,'  sucrcGSftil  from 
point  of  view  . 


per.ai  Ing  I  Hie  outstanding  4,551,'j.'i2  (.h.iron  of  inado  ptjh'.le,  in  connection  with  the 


capital  stock. 


Ralston  Is  Reassuring  To  Industry  In 


re-elected)  in  turn  w,ll  cudenror  .0  ^  L^vic* 

shape  ns  taxation  policy  o.  take  ar-  EKisting  | 

count,  of  '.xtndiHoiis  in  iudustiw.  On  Coiidilion.s  i 

behalf  of  the  adniiniatral  1011,  Hon.  _ _ _ .  ! 

.T.  r..  ■RalPtoit.  addrcs.r.iiig  a  loint  EXPENDITURES  GROWING  ' 

meeting  of  the  chaiuber  .and  the 
f'auadi.aii  Club,  indicated  tlie  govern¬ 
ment',".  .aiiitudo  towards  business,: 


U/pCT  IC  QPFITTNr'  f'auadi.aii  Club,  indicated  tlie  govern- i  Correnpoed-m-  '  fiscal  year  .in.st  drawm;-  o.  u  ",upDli'es*^a't'  a  ci'r'i"  of  .k'"73'67'2  Tor 

TtClOI  10  OLiLiIVIIMU  mcnt',".  .aH.itudo  towards  business,!.  Ottawa.— The  prlnripics  unOer'y  eloscms  seen  in  tlie  <i<',biiatioii  :  ,,p„  t„  ronncctinn  with  tho  British 

I  ARfFR  ^HARF  OF  1 1"^- Cm  “reTved^T,^^^  l!ividend‘of^^.^^cT,o^a  ;«dn,monwenith  air  training  plan 

Lnl\ULl\  On/ilVLl  Ur  he  extenstve  amendments  m  the  car- l,ion.  There  will  be  im  .searching  „n  the  comiium  stork  of  il,e  ; '<>inprised  the  in.ttm_  i.or  on  of  e,.itt- 

miin  *ti  •  Tx  /Arwrvni>./Y  ryinc  out  of  the  spirit  and  the  in- ■  of  the  horizon  for  new'  and  baffling  company.  Thi.s  w  ill  ho  the  I  o  .!J!i 

THF  WAR  ORDFRS  "<■  legislation.  He  defended  "f  laxaMon  to  bring  appre- ,  first  disbursement  on  the  -om-  '.veek^end^Vi-Vl  vnarvM7 

inc  vnn  uauenj  h-n.ion  -o  ,1,.  h™r,. .n™  .inc.  .;nn.  “1 

- - -  fstp.  Thst.  m  faro  nf  iiea.Mi>  whori  ;i  nnaFtorly  pnnuont  i.f  ^  4  ,  i  ♦  i  at  «  i 

Winnipeg  and  Other  Industrial  remembered  „,ount1ng  war  expense-,.  .,he  flnan  '  eent.s  ;v  .sham  was  made.  t  rn;;,  't':"  '  h!  neiisvi  land 

Centres  Arc  Alleging  ^h  ""'Tr^'ere-mim  ^ - of  ranad':.  .Limited  Tol'mto.  VtM^ 

ni*r,Hminatioii  .peace-time  government,  but  only  be-  J”.';,  d|^  1  A  A  A  I  I  If  C  I  V 

- -  J  I  er..  whoever  the  election  fates  put  B|(j  1940  LIKlLY  i  5’ ''I'-'  '' i 

THE  WESTERN  VIEWOINT^  time  is  shifted  from  .the  individual  moffire!  As  Mr.  Kalston  stated.  ^  ^  of  Fort  1 -ne,  Ont  .  ..i  ,e3X.8, :  (tH..,. 

- -  t.o  the  nation.  Such  rcstnlctlons  as  however,  in  relation  'o  the  taxing  flONNAFONA  PAPFR  "'-”i  *  •''f'-'f  -  I  til  .  (n t.iw .a, 

.9p,cii,l  Corr«P«,d»nr.e  imposed  xvere  passed  by  par-  Pfliry  of  the  department:  'Wo  are  UVlIUnUUnn  I  rtl  LA  .  .  ^  ...  . 

Winnipeg  —  In  this  city  yiartilcu-  -...uii-  i„»oro=*  and  honestly  trying  t..  t.nUe  aecnitnt  of  _  i  ,  .  .  r  .  i 

larly,  but  In  other  pralnio  ceotres  ^  *  condition.'!  In  indu-'try  and  to  fore-  _  r  t»  /-v  >  i.oiistiti-t-'l  in  .in.ol.i.  .nr  foi  tie 

a-  well,  there  is  a.  gr-Aving  irrita,-|  prix-ale  profit  for  the  advantage  of  ^ast  how  taxes  will  apply  under  "ossibibty  Seen  of  Best  Operat-  rm.si  i.art.  Harv.sr.l  a.lvame  flying 
imn  over  the  paiieliy  of  war  orders  tbo  Individual  must  expect  to  con-  praetical  condition:!.  In  due  course.^  in,,  Pei'iod  for  Coinp-my  ^  tnnm  r..  ami  Iiella\ illtimi  Hgm 
whirh  have  been  pl.aced  sa  the  avesC  form  to  that  mtere.st  in  time  of  n.a-  there  probably  will  be  extensix'e  gJnrA  Yoa,-  1<)27  '  i  nV  ..  .  j  ■  .j  .  .  .  .  , 

The  feeling  has  been  ^I't'd^ientlv'  ,  ,  amendmenfs  in  order  to  earry  nni  ‘  '  .  ^  '  "  ■’’"mi  '> 

\oieed  that  tho  West  has  nt»i  ha,d|  '  the  spirit  and  the  ipiontion  of  the  ''  suppl't-il  h.\  .  <ioidij\n  is  ,t  iw<>- 

s:ovthing  like,  its  fair  share  of  gov- 1  Governmenl  Control*  legislation.”  with  unhloarhed  .stiipliiie  prnrltif  .'!ingl(-encinefi  all-metal  ow 


Ccnlres  Arc  Alleging 
Disenmination 


Oinncrs  Declares  Dividopd 
On  Common  Slock 

Kr.f Icctlou  of  the  wifh  !'  tin 
proved  operating  ri :  nli  of 
<  aitadian  t.'anncrs  Ct.l.  fr,,-  fi,.i 
fiscal  year  .iii.st  drawing  i.,  u 
close  is  seen  in  the  (i<'''Iaratioii 
by  dirertors  this  we..k  of  a 
dividenti  of  l3'/z  rctf;  -i  share 
<111  the  rommoti  stoi'k  of  iim 
c'lmpan.v.  Thi.s  will  In.  the 
first  disbursement  on  Hie  --om- 
mon  sloek  since  -April  I9:;2 
when  a  qiiafterly  pamnent  .d  3 
eent.s  ;v  share  was  made. 


•Hr  pilot  training  program  an 
I  nouncement.  Ot.taw,a.  is  also  prepar- 
I  ing  to  Llgu  up.  in  a  matter  <jf  daxs 
!  In  cat'C  O-f  some  or'ler;.,  for  con- 
,  fatructioD  of  mine.awci  pcrs,  freight- 
'  ers  mill  nddilional  comhat  planes 
i  for  Hio  Cajiadiau  air  defence  forre. 

The  .airplane  orders  in  the  la.-t 
!  werkh’  annoiincenicnt.  w  bleb  were 
!  uppleinrntary  to  orders  conUaiued 
in  tho  report  of  the  week  licfore, 
are  .all  for  tr.'tlners.  In  addition, 
additlonol  para.rhuto  orders  to 
'amount  of  .$I,ins,ii03.  were  piured 
witli  Ti'xin  .M- Thtite.  Ctd. 

Puri  base,  iif  some,  3riii  alrera.ft  and 
nipplies  at  a  <'ort  of  $7,373,672  for 
hiso  in  eonnci't ion  with  tho  British 
!  <  bnimonw  ealth  air  I  rain  ing  plan 
-  eoinprised  the  intt.ior  iiorilijn  of  eott- 
jlraet.s  valued  at  $  1  n,38i;,3l t;  tipproved 


'  _  _  _  _  i  ^  tjlieboe  governmenf.  iln 

'''rniineil  i,,  r.n.  e  revenun., 

TUDl*  ATI7M  rnilDT  •''""f'd  purpose  of  putting  the  prov- 

IiIIALisIlIi  vUU!\1  j  tni'!’  •  '•■•e.iii  oil  sounder  bart.s, 

ACTION  ON  PLAN 
INTERNAL  METAL! 

_  !'■"’'  report.,  [rout  Quebec  ui 

Rpprescntativfs  of  Two  Invctl- 1 Hicmue  tax  ha?  tjie 

mcnt  Trust*  CWactcme  i  pa;,’,?  ,  I .'"'™ 

.  c-  1  ft  e  •  Mimri-  n,,  prox-ineial  govern- 

Ari'car.s  Scheme  as  Lnf.mt-  meni  s  determm.-'i.ri  io  impnre  new 


Ai>K  CASH  SETriE MENT 


t'iX'...  alHnmgii  it  iiiled  to  speci/v 
t’lm  nature  of  ih,.  rniitmnp!ri,tpd  new 
t.ix  me.'-,  iir-'.  ' "I  he  world  ennjl-et 
1!  a icei) :  .1,1 1  III g  Ho'  grav  ity  ,.f  tlie 
prohleni  .  HO  .-lire, Illy  lu,,-,.  ^otve," 
it  w.i.4  ,..i;;-e|  -I,  I,  inijieraitve  Hiai 


BIG  1940  LIKELY 
DONNACONA PAPER 


aqoitionoi  para.rnuio  ororrs  lo  retente  n,itf,..i  Tbr  Vin;,t,..i,l  rim-  |1!  a  icei) :  ,|,i  I  m  q  ihe  gravity  ,.f  the 

amount  of  ■$I,ins,nft3  were  piaecd  ■  Toronto.  .  .  Preferred  sbareholde, :  '  ITohlem  .  we  alre.uiy  i,;,,,.  solve" 

will  Ti-vin  At- nmte  Iitd  ^  International  .Mmal  Iniln.triee !  >'  ".m.-i.i-ei  -i,  ,,  imperaitve  Hiat 

Pur.hasn  of  tmtnr,  .,oti  nli;rjaft  Tad.' who  oppose  the  plan  of  an  an- ,!  he  diffcin-^  evi.ni.ig  hriw.'ni 

.■^uppiio?  .11  .1  *  u.’t  of  '  cnnrnt  of  profci  icri  linirlcnO  iu/'aisj  mu'I  i.Api  iidii  iin  h--  irrTino-I 

uso  in  eonncdion  with  Iho  nrltsh  ,  ,.,T, „,e  !  m  order  to  hafniee  Hie  provi„,i,,| 

tommonw  ealth  air  training  pUm  jf  propo,=e.1  plan  is  aptme,  -  i  hndg- i .  We  h,„.„,i  ounol  .api.'al 

comprised  the  inator  porllon  of  eon-  '  p, or, tv  of  a  1 1  i  'W  P'MnliH, -e  ,o  a  ...,,.,,1  o.iniimim. 

tracts  valued  at  >' ^  t.  approved  |  W  inie  .  la.s..  The  heav.v  lo.ol  of  ,1,1.:  a  ;  iimn'aH  d 

by  the  At  arir-upplv  P..tard  titinug  the  I  „  J,,., ^  .,„.,ln..ng  r.'.-ni  var-  mak,-.  ,,,,  ,,, 

^^^rk  cnuco  i' cni  iiur\ ( .  jpro'<'fl  ihr  plim  urjaninmii,  i\  and  ^  i*  a;r  in  rfyrinip  mdi  ppr  .;thU  .  Imm 

Phtirmg  the  .airpl.ine  orders  a.ir.  j  \  eoinmon  har«-'lmlder.s  are  he- I  m.'  .governniem  h  ;;|  .  t.i  u  I'qai 

Noortltivn  ,\v,a.Uon.  I.td.  Montreal,  ,.,,„„-oval.' ''txr.s  are  ,,|„i,H.I.'  .1;..:|  rii-uied  ” 

$3,001,971  :  'he  TtcHavilland  A,^  ,,p  ^  r.  p:  e:;r„...,io„  |o 

of  <  aitada.  .laiiitted.  rorijni'v.  $-.ii.'‘ ine  ,.r  i-r-  .....a  un..,.en..m  .■ . j.  .  ..  ' 


The  feeling  has  been  ' tlonal  crisis  amendmenfs  in  order  to  earry  oni 

voiced  that  the  West  has  npi  ha,d|i  '  the  spirit  and  ihe  inieption  of  the 

a:ovrhing  like  its  fair  share  nf  gov-  Govcrnraeni  Control*  legislation."  With,  iiiihloarhed  .stilpliiie  prnrl,i<' 

ernment  eontiaeii;.  despite,  its.  eagrr-  Generally  Acceptable  *ke  budget  introduced  by  Mr  t, on  capacity  r.ebeduled  i"  he  inrrea.s 

ner.s  (o  participate  In  thf^ie  and  its  a  a  i,  t.  c-n  Ilsley  in  the  iseptenther  session  of  erl  shortl.i  ,  at  a  time  vv  hen  iiric 

capacitv  lo  pindiiee  large  <iiia.Dt,tiie.s  pniictes  adopted  hx' th«.  Cham-  parliament  provision  w-as  made  for  tone  is  stron.;  due  to  iintt-uaUi 

of  needed  i  oTunioditios.  'TJho  latest  ber  were  in  gener.al  a  e.ommcndattoD  an  appropriation  of  $inn,niin,nn(i  for  heav>  ilemainl.  and  w  iHi  other  tie 

to  express  his  rosenttnen*.  In  this  of  the  present  noraintou  govern-  w-ar  purposes.  Taking  this  into  ac-  partments  iiiirratiiig  at  inereii.scd 

connection  was  the  mayor  of  AVin-  mcnt.  As  business  is  prepared  to  ar-  <7ount.  hut  not  including  capitai  de  rfficienev,  prospceis  fm  Itonnacona 

iiippg  '  .  ,  J-  .  .  fence  expenses  ond  any  fun  her  :  Paper  to.  for  eiirrpiii  year  are 

•■r.ew-n  in  Kastern  ^a.nsd.a'  they  t'o-operatively  the  ad.iustment.  arerue  to  (he  brighter  ih;in  in  nuiny  ear;;  In 

don't  seftm  to  know  fhaj.  tho  prairie  j ’'fE''J'3tir.ti  and  control  which  may  wheat  guarantee  on  the  19,31;  crop,  fact,  grantisl  connmiance  of  present  I 
prov  inces  and  the  rity  of  Winnipeg  j  ho  necessary  tr>  cooceiitr-ate  Can-  total  dishiirspinent.s  were  e.stjmatcd  favorable  eomlit ion-,  dtiring  tlo' c.-ir. 
I'xi.st.  "  <1eclared  Ma.vor  Qiiren  as  hq  !.,jjg  g  ponomie,  cnergv  in  a  supreme  $6.81  .nno.nntt  and  reveniie  $<9.8.-  operating  earning-  for  1940  coiil<l 
expresse')  Cfo.a.t  and  growiirog  tnipa-'l  if  .  11  .  .  non, non.  The  .sntieipated  deficit  was  reach  the  higThe-i  lioiql  since  1'I37 

iicncF  with  the  AA'ar  rjimchasing  i " '  oe.s  no,  pro  est  an.v  jT',^,nno.nnn.  in  the  budget  tlicre  i,a,st  tear,  opriating  earnings  wei. 
board  iiecessary  expenditure  for  war  pur-  was  an  ineroase  in  taxes  on  bixii-  .$7(;fi,ort.8.  up  $|i;4.!.,'>  over  19:;8. 

■  -fiss.sf.*  ♦Via  V«Ar-l*ivt4n9 iiVia  tr-o f nntp'a  rtt  Ae  iire-rH  lhaf  r»rovlnrlal  anrf  rlor  anH  an  PYrpc.e  nrnfitq  tnv  u  na  Voa**  11  i ntunnt  Hrinr»  ijilrirvrl  rti  Hn' 


'f-i  ’  T  *  V  *.  tin--  ;  otiMtu;  l«»prri  in  ili*-  l*r^p}fo  r.-n;  p:xri»'..f  i,,t, .  {$\ 

S48-  Tim  Vrwm  \1’t  Oiiile  "l  tfl'  o,'' '  .Htnreltold  Hie  (  ■..nadi  ii,  .Ma nuiaei „ re, ..  „ 

*1,  ^  c  .  I '-H'  b'.hl  on  Febniai  y  Ft  and  v  ilh  ,  ciaii.,11  foi  rev  i  ,,,i.  in  fie  ec- 

tavva.  $1.  It  ,10...  leei  , .  1 1  <0  aft ,  I  ,td..  .  ;,,,no,inrei|  nntil  '  01  iioi  at  inn  Tax  \(  1  the  e  lui'ii- 

wirin'  .i'Au.r'Ht'  l.ld’  OHaw.o'^'-  "kelihood  t.ba.t  Hte'  m-i  'wi'n'be' 

'  .  '  '  '  ’  I  is  r-till  in  iloidit.  aiiiemied.  lo  am  iinport.-im  extent 

f  ,  1  I,  u  Heailcd  by  i;i.  lion  A rtlinr  Hluring  Hie  pieen,  ;.c-:.i--,u  of  ti.e 

llm  plane  ;,  a, I  of  wh,eb  w  ,11  be  xieighn,.  F.  .1  Tleuneit  and  T.  .1.  '  r,eg,,.|an„  r. 

i:otlstru'  t<''l  in  <  anad  i.  tile  for  ' 'm  ;  ;\ga r.  n|ipoiieiii s  of  Hie  ulaii  enliveti  .i.  i>:|| 

arl  liarxariladvaiieeflx'ing  j  i--  ,  r  t  i  .ttltt)ieall»ii|l|ro 

.IF'.  M'lec  iivc  iiniir  iiieeiing  of  lueferreil 

,  ami  Itellavillaml  'n-er  I, ^  I Fllsworlh.'  '^'"’bee  ruining  1n,c;-c;-.f-,  were 

president  of  the  eonipnnv.  prcsideil  ;  "'‘I'lened  b.v  ilie  siatemout  of  fho 

larvard  .advanced  Irainer  ,0  g,  offered  Ihe  only  C'-"  ot  nun  1,1  that  the  Ditplessl.s 

ditil  li.\  N'tordnyn  is  a  two-  ,]pfp„,.,.  „f  ,|,p  |,|an  wliieh  provitles  1  ‘’''""'f"' "  '*'11  No  3  would  he  re 


Moth.. 

The  Harvard  ailvanced  Irninrr 
he  siippbtil  h.\  N'tordnyn  is  a  iw 
rca'ei.  single-cngined  all-metal  lot 


I'o  Itepe.al  Itjll  !  jro 


:ov  ernment',.  Bill  No  3  woubl  he  re 


for  payment  of  sii  in  cash  and  '  b'-s  mea.'-tire  forced  all  min- 


In  the  budget  introduced  by  Mr  tion  capacity  r.ebeduled  to  lie  itierea.s  moiioplane.  lap.ible  of  .a  :  pceil  jssuatme  tif  one  and  one  fifth  shares!'"’'  ooinp.inie.  to  Iiieorporale  In  Que 

Hey  in  the  iscpteniber  session  of  ed  shorll.t  ,  at  a  tim*'  when  liriei'  oboill,  300  nilh'.s  on  hour,  PJ’"'*'''  of  elass  A  common  stock  in  full  sel-j  "’' •  whether  ineorpirated  e|-.o 
rliamcnt  provision  w-a-,  made  for  tone  is  stron.;  due  to  iinti-uallx  *’>  a  ...lO  h  ]>  Pratt  <C-,  Whitnev  tionmni  of  Tireferenee  divitlend  tir  "  ic'eoi  not,  hefore  earrying  on  .ar 

appropriation  of  $100,0110,0011  for  heavw  ileniaiul.  and  with  other  tie  "  o..-.h  <iiginr  Ihe  (rainets  will  hr  rear.s  ainoiiiiling  to  $38  per  share  opei  .it  mn.s. 


■  Hince  the  'hegliitilag-of Ulm  war,"*;  poses  lit  Is  urged  that  provincial  and  rles.  and  on  exees.'  profits  tav  wa.s 
Ml?  x\or?h!p  wenf  on,  "-v^r  con  -j  tnijuicipal  governments  resiriri  ex-  itProdnred  Corporation  mejme  tax 
ivarts  have  h-p  given  for  wa.s  inerea.-.ed  from  18  to  ix  pe,- 

"00  and  AAjnnipee  has  b«en  given  .  ,  cent,  and  <onsolid.ated  lotnrnsfrom 

hut  the  smal'e.’t  kind  of  a.  Ttihble.  lb"  willmg  to  accept  some  etirtail-  j-  fy,  20  per  cent.  It  war-  estimated 


ries.  and  an  exees,.-  profits  tav  wa.s  New  equipment  being  ailded  at  Hi*' 
itifrodnred  Corporation  mcqnic  tax  iinblcarhc>|  ,';,i|p1i,ic  nbant  wiH  add 
wa.s  inerea.sed  from  18  to  IX  per  1,000  ton-;  inonthl'  lo  proilnrtiM 
cent,  and  <onsolid.atcd  lotnrnsfrom  facilities.  Pnee  of  nnhlcarhcd  miI 


hiii'l  .'H  H10  idil  National  Brirl. 

plant,  on  Haig  avinue.  In  .Mopt 
real,  which  wa.s  .secured  by  Noo:' 
du>  1,  18  miinfhs  ago,  and  has  a  floor 

space  of  .SO.Ofio  fcl,  pome  100  ad- 
vaiiccii  nainer.-,  arc  to  ho  built, 
Noordil.vii  ;il.-o.  at  it.s  St  I-aufcni 
plant,  i:  making  a  number  .if  Noor 
'iu,' M  F;.vi,ig  I 'la rooni;-  for  the 
I'aimtlan  \ir  Force. 

I'ir^f  llelinvt  ies  \ex(  \  pril 
Thn  ord'"  for  1  ii'Ilav  iPaU'l  Air 


The  clns.s  .\  share;;  whirh  liatl  a  mar  Other  im  a-iirc,  in  tim  imw  gor 
ket  value  of  $18  when  the  plan  w  as  I  crnmetit':!  program  include;  Amend 
first  nniioiinecii  are  eiirreiiHv  .'.ellitig  men,  to  Hie  at  1  re  imi  ting  th"  pro 
at  $13.  I  V  uire  s  iiainr.al  ic:»ouree,<.  amend 

.'8enaloi'  Mi-ighcti  ohii'ctcd  to  tim  ment  to  tip'  .‘Xeiii ril io';  Act,  rcnnal 
plan  on  thi'  grouml  that  it  sertoii  ;lv  ;  of  law  ,  Hi.if  ■  li.ivo  been  found  to 
changed  tip  po  itp'i,  of  ihe  varioii.  hamper  f.iislitess  <'ii,orprise.  dc’-el 
i  bisses  of  .-0,1k.  Ho  elaimeil  that  ,  opmerti  of  m'lrtfiilp-  fisherie.v. 
there  hail  been  tp.  Ipuice  of  tlie  meet  I'hoaper  electric, tv  r.att.a,  cdllca'ioml 
lugs  given  lo  shareholder.'!  ihroiigt,  '  reform:..  <  iicnuragcnicni  to  m  tung 
Hie.  pres;,  .ami  that  tho  timo  givi-ti  flevelopntpitt,  pavipcnt  of  uucmplov 


Fnglisb  sli.'ir'holdcrs  to  .s.nd  u,  their,  meiii  tflief  out  of 
proxies  h.nl  been  inadequate  llclvoie.a  fo:  w  rmp  .) 


raft  of  <  anada,  I.td.  1.  for  ini  proxies  h.nl  been  inadequate  He 
I’gi'i  Aloth  iramci.;,  .am)  first  tic-  .stated  lltat  Hic  mieiing  had  t>crti 


17  to  2ft  per  rent.  It  war-  estintated  ph'to  si,, re  .lanua’ 


up  $pt  a  Ir.n  |1vct-|ea 


■lied'ih'il  fo,  April,  callefi  and  itiii  to  r-iiit  the  matta: 


"T  don't  think  vve  have  'been  ireaf-  menf  of  ordinarv  .service*.  Tbc  Fed-  that  the  InereaFe  in  tho.se  taxes,  over  bssf  vear.  .ami  .a  furtber  sm:Hl  with  fi,i;il  dr1'vci-ic-;  by  .lanuary.  ment  and  ih.at  the  .hareholder;,  were 
°d  fatrlv.  it  i„  Ijigh  tin**  .that  the  erat  giavernment'.".  poltey  of  meeting  "hieh  lamn  immedlatph  iiitn  effe.t,  PI  ice  imreare  tija'  be  announ'C'i  1911.  HeHav  ilkaml  lias  been  opera'-  cntillerj  to  kni>w  what  the  per;-onal 


ment  tflief  out  of  o.ditiarv  1  ev  e(iue. 

\  MtOf;  ft. I 

.\  re-ard  ;  leg;  .katioti  .•iffecting 
Hie  titiliJv  tiidll.trt.  .-I  "rtpare  cen 
er;.l  and  Ics.s  in,  Hv’  i|  e.t  ri  hut  ton  of 
clertriciiv  wa;.  referii''l  lo.  In  cirelos 
close  to  the  powe,  Imlu  If',  this 


Eovernment  realized  that  there  i.s  a.1  mueh  as  possthle.  out  "'f’'''*  fcsult  tn  an  enhanremeni  in  next  month,  for  Hie  second  qtiaiter|tng  H  pbaiit  lietwmen  30-^  .and  111-7  inicrcsts  of  the  dirnior;;  wete  He., indu  n.,  thi 

!  It',  of  AA'inutpeg  whirh  418.7.  facili-j  I-.-  •  revenue  of  $3 1 ,000. mill  in  the  pres-  of  the  vear.  1  ..nipany  max  sell  a,',,  of  rapacitv,  op  a  one  shift  h.aai.s  <i„e.sfoned  the  rel.itmtisliip  of  '  be  j  ^t.a  icmeiii  is  iptcipieoal  ;i.,  indp-at 

tie-  that  ran  h<*  used  in  .thotprodiie.-^  eurrent  reveuties  is  commended,  ppt  fiscal  year.  $'or  the  eonting  fis  nuich  .as  23.000  lop.-,  of  unbleached  Cf'i^^it'fd  on  a  21  hour  day  in  pre-  eurrent  raaikri  prico  to  Hm  lealijp..  n,.,,  fi,,.,  goMtunp'nt  plan 


much  .as  23.'’*0'i  top.-,  of  unbleached '  f'^Tiirf  .l  on  a  21  hour  da.' 


Il.'u  rr*  llo! 

'.4  f.f  III**; 


non  of  war  mater, al(v.  .Business  urges  further  divorsifjca-  cai  year  new  taxes,  no,  including  sulphite  ip  tho  I  S.  this  year.  Iimin.atv  work  for  the  r.miraet.  He.  value  of  the  e1a.sr.  A  share.-.  H 

r  a', .so  notice  that,  on  T'ebniia ry  t ion  of  agrirultural  produetion  and  tbe  excess  profits  tax  for  whirh  no  Grpumiwood  pulp,  whirh  eompaiiv  Havill.nid  also  hope.s  to  get.  a  rop.  pointeil  out  that  ilirccio,.!  id  Hi 

comiacts  xvere.  let  for  fhe.  con-  eareheiak'P  to  avoid  xvarlime  cet.ima'e  could  be  made,  were  r\.  ai.so  pt-otluee.s.  is  now  priced  a,  $ti)  trae:  for  assembling  Auto  An.son  eompauy  hatl  at,  ovc-u  Imlnitngl 

iiction  of  buildings  on  airffc-lds  '  I  ,  j  peeted  ,0  yield  .t62.fiOO.ono.  Thi.s  was  a  ton  in  .New  A'lmk.  acain.si  .a  low  of  i>laue.  ;  and  const'ieia hie  repairand  greater  interest  m  the  tninmo 


9.  contiacts  xvere.  let  for  fhe  con-  care  he  tak'P  to  avoid  xvaiiinie 

St  ruction  of  buildings  on  airfields  ,  ,  , 

^  .  '  '  .  .  _ over  expansion  of  wheat  acreages: 

fvvo  buildings  are  to  be  ercctol  In 

Rrittr-h  Columbia  and  one  in  On-  npproves  qualify  eontrols  for  agrl- 
iar|n  anil  one.  in  Nova,  peotl.a  for  rtiltura.l  prod'icfs  and  stresses  the 
a. r  training  purposes.  They  exddBTit-.  imporbaneo  of  close  collaboration 

It  don  t  kpow  "i'H  jH*  i  jioiween  industry  and  agriculture. 

airfield  with  ideal  condillon,".  for,  ,  „ 

irninin-  '  ’ ''''f'  coiinec-tion,  .1  S  McLean  111 


(Continued  on  Page  6) 


$3it  last  vrar. 


(Continued  on  page  61 


Canadian  Corporations  On  Parade 


I  ."ihare.s  than  in  the  |irrferrr,l  farming  ;i,ml  m  u  ng  ,|i -i 

I  Seek  Cootiiiuilj  t»i'  lijvjiirntis  .-tcp;^  likciv  to  .iif....,  ..i.i,.-! 
Mr.  Afcighen  re.SM'il  llli  p‘'ll,t  bee  ,  ]oiv;iic  power  imlu  !i 
that  preferred  sliareboldei  ,s  wire  m  t 'ci|i,itii(,  pa,  i  u  ui.-iil ,  a; 
terested  not  alone  in  recrtvuig  dixi.  '■■iic  oi  piovci  ip  ;ai,  m- 
dend  arrrats  but  in  the  continued  faicrl  i,,  bn  ;i  ,  lot  a;  it. 


to  (onuuij.-.  t]ic  l■;||■•  ginc,-,,. 

Picnf  p.iwr-r  v.toa,.  .a  the  mining 
regnut  ..  and  pi.<;!;!il'  .'Xle.tii  low 
pi  ICC  piiw  i.-r  il ;  ■ ;  ,  aip  ;n  r,oIatc<| 

fariiiiiig  a, ml  iniing  ili:'lriil.!  No 

.!t('p;<  like]'  to  .-Ilf..,.,  ;  Cl  ,,-111  ,  i^.|c 

bec' ,  ]oiv;iic  power  iailii  !  r'  .arc  an 
Hciii.itcil,  pat  1 11  III, -111 ,  a;  w!i.,!c,alc 
'■all'  oi  piov  i'i  ill  ,ai,  tin.iv  incp  i,« 
,a|cr|  |.|  bn  a,  bi.v  a  ;  it,  ,a|i'  1-01,1 


payment  cif  preferred  tlivtdcmls,  tli;ii  I  p.italiln  .irc.a  op  ih^.,  rottunctif 


"Ever  the  -Winnipeg  Brpiadron.!  hi.s  presidenfial  address,  urged  that  ;  z-x  ,  -u"  s  .L  "l  J  •  i  c"  -i  ic-  •  1  1  -r  the  proposed  pavmeni  of  div  ,deml;!  to 

lias  beep,  taken  aw-ay  from  A\ innt  •; aprn  tiitiire  be  given  greater  repre-  Hcw  Our  Leaduig  Companies  Contribute  to  the  Industrial,  rinanciai  and  oocial  Life  class  a  'iiarchoitb-rs  upen  sctiicim m  ,\;Hin  i-  :>  woh-u  the  p.a"i  w-eck 

ppg  and  sent  ea.Pf,  for  final  training,  I  eounctl-s  of  the  of  thc  Dominion  nf  p,rfotrerl  tltx-.l.-ml  arrean-  wn-tbl  ,hc  '  t  an.Mliat,  At.-inufarrtirc-s  x.m' 

T'lox-tstou  r-oouM  hax’c  pceri  moncii  p,,  imw  .11  lanicil  ami  u,ipi:-!t  im  ,  loim,  .  . 

i  <1.-  facitoioc  oi-t=<Mi-  '  hanfber.  The  Policy  Committee  -  .  ,  .  ,  r  ''''Him  i-:-ucil  ,1  w.-inong  ngtinw 

i".rni^  wr-.;  ■•'n„t.,r ..  ...nim.  No.  12— BUILDING  PRODUCTS  LIMITED  J;';,::;™;,  r"", ;;; 

nise.rlmiitalion  Alleged  requirements  will  permit,  business  I - ; - - - - — _ — — ncu.  luanagiiig  'iin-!  to,- of  llrniiomic  ,Vii,  f-o’si \tiv-<';'Hga,ting  thorm^^ 

r>PBling  with  ilie  alleged  dlsrrlm  •  helievca  .iotnt  planning  by  agrietil-j  xiost  imporlaiH  factor  in  ihc.ieft  rapi.'alFation  at  |o.8..36e  shares'  CJaso  "A"  shares  were  non  vnting  ! f''”''-  ''-iteil  Ht.'it  :  n,,s,-,iblc  cifcc.t.  tin.  Oodhoiir  govern 

inatjon  elPTn<*nt.  t.he  Winnipeg  Tr,b-jturc.  industrx"  and  governments,  to  buildcrf.'  stjpplies  firi<l  in  i.'a,nada.  |  of  t  las.:  mck  .and  i.3ftfi  shares .  up  until  t-he  end  of  193.8.  x-oynj.  ;  iP'in<i‘.'''n"' nt  hatl  m.iib  •<  ;  nicm.  .inparmtlv  has  definite  plauv 

one  in  a  le.ading  rdttori.al  ba.'.t  week  ,  ,  ,  conditions  shottiri  Hie  choire  of  a  trmle  name  for  ,  of  '  Iar.,a  "B"  SiihFC'incnt  to  this  re  ,  power  bemg  ‘onflticl  solelv  to  the  ' f""  .  - -  *  t-t—  -  -3-' 

rieclared  I  .  ,  ,  ,  ...  I  Bl,  t  Idtng  Trod  uct  r-  t  ,'<1  was  a  fortup.  jdi'.tt'thttiton  of  !ap,t.<l  there  was  a  I  4..',f0  shares  nf  r.U'.s  "R"  stock  out.  ■"  "I*  Preferred  :!||aichold.'r;. 

Plants  are  Iving  idle  in  the. 'West  ,  ''  ^  c  'i'nmp.anv  which  bat)  its  in-  public  offering  of  the  '  si'vek  and, ;  f  tauding  At  that  time  ria-s  .-j.)..  •  before  ;niiio,imtng  it 

and  their  workers  are  im  relief '  p,,.  Manion's  j  reption  as  an  amalgamation  of  Bird  at  thc  cnil  of  I93v,  in  order  (o  pro- :  rbareholders  rcl,nqui:-hcd  then-  pole:  Cll.-w.oili  ^t.iioil  il,;ii  j"' 

white  mduafrial  expansion  bs  under'p^^^'  .  Airrirtilfiir*  mS'  Pop  Limited  anil  Runeroul  'o  '  vtdc  in  part  for  rcriemtition  of  .aitjVottng  right-  .ind  hoH,  ria;.,5er.  of  immedia'a  fanill' 

V  r.v  tn  Ontario  and  Quebec.  Tim  i  e  I  Ltd  .  '.anmltan  tuhr-i'ltat  :e-.  .if  two  I  nu*  standing  .$7.',".n""  shares  of  7  pet  Tshaie;,  tvere  .split  .t  for  i  as  a  result  'Slta.res  of  picfrrred  ;tork  and  1  . 'o 


Aloft'  Social  l.egislai ion 


Class  .W  Miarcno, tiers  upon  sc,,, cm.  u,  AlHio'igh  w  olit,,  the  p.a-,  week 
of  ptrfoit-crl  tliM.i. -ml  arrears  wo'tbl  ,  xi.anufarrurc-s  Xsso' 

he  an  unwairanicd  an-l  ntunst  im  ng-tinw 

pairment  of  Hi,  present  .se.mriiy  of  ,,,  new 

prefeirci  .sharcitohicr..  L_.I.  Ben-  .1.,,^^.  legislation,  with- 

ncH.  managing  ,|ir<'i  to,- of  ^,(■•olll.,mlc  ..  inv-c.-ti-Ttinr-  .v.„,.,,,.oi,i.. 


V.  .-V  tn  Ontario  and  Qttebpe.  Tim  1  '  .-e...-— i  Ltd  '  anmitan  'tih'i'ltat  le-.  .if  two  I  nu*  standing  .$7.',".n""  shares  of  7  pet  Tshaic;,  tvere  .split  .t  for  1  as  a  result 

mndlMnn  has  already  been  rearhed.  *'  doubtful,  -itowever,  if  husi-  U  organizaHonr.  operating  tmder :  cent  cunttilatuc  p’  .'fcrrerl  stork,  an  '  of  wiitrh  outst.md'ng  canitai  mn- 
m  certain  instance:.,  where  plant  ex  jnes.s.  a.s  repreaented  at  the  Toronto  .similar  n-anic-  In  the  fniicil  :-:ta  j  .i.id  it  lona  I  ia.98i''  .HiaiCe  ,.,f  (lass  st.s,:.  of  48.3,38.1  share:;  .vf  m*  p.ir  ta- 

partston  w  ill  hax'o  lo  bo  undertaken  I  fonx'entton,  would  be  prepared  to  go  has  bad  an  inipi  epsiv-o  ,-e,’*.'tr,l  of  op  ■  sfock  w-rre  r.ohl  'o  shareholders  at  ,  Bte  common  6t'0‘'k,  -all  w-'.i]i  equal 
in  the  immediate  future.  ,m  order  to  j  ,  "  a»s,,-c'to  comnerate  m'-ition-  during  the  U  "f  ".'|$::8  a  share,  bringing  number  of  "A  "ivoting  rights, 

keep  pare  with  xvar  cnntrarfp  This  |  '■  P  -  existence.  Lsh.ares  outstandinc  to  116,346.  I  (t.ontinued  on  rage  4i 


I  On"  r^linrPc;  nf 


H-rro  ?pln  4  for  1  n?;  result 


managenunt  bad  n,:,,!"  a  gteat  mis  ;  i|cr|„i,n 

t.ske.tot  .0  haxe  d,:-c.U!Sc,l  the  , dan  ^ 

w,Hi  large  preferred  :!|,a ,  chohlon,  ^ 

before  ann.onnetng  ,t^  ""  "P  ■'•I'i  "  mmunum  wage 

.It.  (..  l.-w,it,  I  s  ,1  ,.,  ,.,  y  law  t,  I,.,  he  int  r.iiliiecfl  -r,  tike  the 

his  immedl.'t'e  fanill.'  ow  lieit  LH'b 

shares  of  picfrrred  :tork  ami  tb.bt"^  ^V;,g-n  \,-t  other  !.,hor  le.",  . '.at -m 

.shares  of  .-In';;,  \  .  ommoi,  In  mhl, 

tir>n  tho  r^M'outn  jrnn  wnu'h 

he  eontrollcd,  held  H'.'.’fm  hate;,  of  < '"•>"m'''at  on  .,i,.l  .agr,cu„u-c,  1, 


icpp  para  with  war  contrartp  This  .w  .  .  ..  i'  ^ 

W,)l' mean  loading  rttiorlo  and  Que-|"TH-i  agriculture  as  ,0  endorse  the 
bc-r  with  plant-  whi'  h  max-  ontv  add  1  proposal?  of  the  Hon  Dr  Alanion. 


Lsh.ares  otitsfandinc  to  116,346. 


cJontiDued  on  Tago  4i 


be,-  with  plants  whi.  h  max-  ontv  add  proposal?  of  Hie  ITon  Dr  Alanion.  ^ dtffrrenV iTn-;^^ 
to  the  difftciiltte?  of  the  po.st-war  .^ho  i?  reported  to  have  told  an  a.tj.  materials  tnclnding  ,i>ofmg  .  and 
’■''•'Bould  it  not  bo  a  wiser  na.Uon-al  ^vegm^  that  the  pr,ee?  of  shingles.^  mdu-g-.  fb.ormg  ttb-,'.  tn 

nciiev  to  take  up  the  slack  m  the  (Continued  on  Page  6)  sula  Ing  boar.),  e  ■  '  '  ;  'J  " 

West,  as  far  as  possible,  before  add-  - - -  w  -b, 

mg  plants  tn  those  sectioDS  of  tbe  j  Inclcx  Oil  Back  PagC  board^anVmMirborlrd  nl’am  at  Pout 

friintlnueii  on  T.igc  i.i  I  -.  •  .  ■■■.  —  — ■  — . .  Rouge.  Quebec .  a  ro'iliiig  an,)  .''dtng 


F^rovince  of  Quebec 

'^^2%  Debentures — due  August  15th,  194B 

(\'onoCall«bl«) 

•T'4''o  Debentures — due  February  13th,  1^55 

(C-alloblB  OB  «9<]  after  FebtuarT  l.Ath,  19,^7) 

PRICES 

ItlR  Maturity;  ®9.2j  to  yield  about  to  tnaturitv 

195.3  Maturitv  I  08.25  to  yield  about  3.90%  $«>  maturilv 

(Fltia  ar.exua<)  intareat  Its  aarb  taar) 

- , - — 

OtitupUvt  MTcular  furv.uhed  vpon 

Nesbitt,  Thomson  &  Co3IPv4NY 

L  ! .'!  1  T  E  D 

.355  Sst.  James  Street  ^cst,  Montreal 

Bears  c. be. a  its  fbe  principal  cities  of  Canada 


oulating  boani.  ci,  \  loi.il  of  '■  | 
plant?  are  tiperaic.l  comiu'i'inc  a' 
felt  mill,  a  paper  n, lil  and  ;j  wall 
board  .and  iniul  i'lyird  plant  at  Pout 
Rouge,  Quebec .  a  ro'iliiig  am)  .''dtng 
plant  at  A'ille  LaSalle,  nc.-ti-  .Alont- 
rca.l ,  a  roofing  plant,  a.plialt  prod¬ 
ucts  plant  and  rock  granitic  color¬ 
ing  plant  at  Harniltcui.  a  roofing 
and  siding  plant  at  Minnipcg;  and 
a  rock  granule  crushing  pl.a.nt  at 
Aeroiia,  tint,  where  a  quarr.v  winch 
supplies  conipiiiy'rv  rock  granule  re- 
qiiirrnients  i.s  also  operatcci. 

Building  Product.?  Ltd.  maintains 
a  w’ldc.spread  and  cfficinu  di..trihni  | 
ing  organiz.tt.t ion  for  the  marketing  I 
of  its  products  under  well  known  j 
trade  mark,?  such  as  ''B.D.,''  "\c.  j 
ponset."  "Rnhrrojil."  "Bird's."  \  u1  ! 
canite.”  etc.  Sales  offurs  are  main-  : 
tallied  in  Mcintrcal,  Toroni,,.  llamil-] 
ton  .ami  A\  innipeg.  j 

'  brapany  was  onguially  formed  in  I 
1925  with  a  capitalization  of  6  18?  | 
shares  of  Cla.ss  "A"  and  t.'ib'i  share.*  I 
of  Class  ‘  B"  slock,  both  cla&se.'  of 
stock  bring,  at  that  lime,  rlo.veb' i 
held  and  having  a  par  v.alue  of 
a.  share  In  1937  there  wa;;  a  t.to,  k 
i.plit.  10  new  no  par  Cla;.  "A' 
r.harcr.  being  is.U'd  for  ea'-b  $1'"' 
par  value  (  bass  "A"  --bare  ami  'I 
new  Class  "A"  ami  1  new  n.-w  (  ia.xr.  i 
"B"  no  p.ar  value  share  for  e,).-!*  j 
share  of  Claes  "B"  outstanding  Ihu 


111  Fi  iioiice  aiid  liidu»tr7 

Quebec  is  Outstanding 

In  Canada's  industnaJ  and  ftnancia!  art-ivitv, 
the  Province  of  Quebec  occupies  a  pcsitpon  of 
e,u!.:-fanding  importance. 

In  rompatative  financial  pr-sition  amonj  th«= 
provinces  of  Canada.  Quebec  has  the  !,>vvf-.t 
averace  interest  roupon.  With  one  e:xcfptioii 
It  hav  ilie  loAxest  per  capita  cross  deht.  and  the 
hichevt  percentage  of  debt  pavable  in  t'anadian 
fuii'l;-  only. 

Province  of  Quebec 

C'r.ui".‘P  Mafurih'  rfire*  A.irl'’ 

\ugust  18th,  7?.2'’'  J'-J'IC- 

J'lj’'"'-  pebruarv  loth,  1955$  9.S..55  90"^- 

•  A.nd  accrued  inferest 

D5a!!ab!e  on  or  after  Febraiary  lAtls.  !'’.8? 

T  lescript-tye  circular  forxvardfd  upon  reouest 


cla:*K  A  sinrk  aiiil  lu'.  pm  '-eusll  v  liebl 
2.8.193  share;-;  ••f  Hie  ,,,a.,UI  ,  B 

coiiimon  shares  euirianfling  Tin 
baiter  holding,  he  slate,),  bnil  'ni-f  it 
inerpa.aed  from  3.8.'"'"'  -ii  let'ciit 
month.".  Ill  <:'rder  to  hrmg  control  to 
I  an.ad-a  r,-,s7ibilit '  of  dividemls  imj 
IhB  el.?  ;  B  ,'eiliri,>'n  were  verv  to 


"  .1.  .  ;,,e  to  ti,'  gi'  Pn  fijrrhP’ 

eiii'ciira urmr  III .  i  l,■>,-e  nf  Hie  pi  nv 
inri'L-  fiF.iviI  vcT'  f-  to  b*'  c’.iange'I 
ti*  Al.ii-ih  31  from  .rune  fo  bv'ng 
;t  111  Iluc  "'hh  Oni.ari'*':-  a.nd  t.ii'.v 
v'-.a':-.  f.:  ,'al  ’•c.a; : 

A  few  rla.'.'i  b'fore  the  n"xv  t.,pgi.s- 
laiiiif  w  ,t  .  i-.vij vf-ncti.  rhe  Quehe'- 


root.,  he  ..t.itni  He  st.ati'il  that  the  hraneh  of  the  f  .an.idi.an  Al.inuf aeiijr 
plan  w  a,:,  a'lvoeatc,!  hv  the  nianage-  er,-;'  .\;.;.oi-,a!,i,m  '-iibru.it.wi  .?  Virief 
merit  ar,  being  in  Hie  be;  t  interest;,  covering  .87  i  vpew-rit.t.rn  iiager-,  m 
of  the  rb.aretiohlrrs  ami  of  the  <um  'ting  foi*h  the  vi,'V'---  on  Irgi.-latior 
pan'  '  (Continued  on  p.age  6) 


Province  of  Quebec 

3*2  7,  and  3  %  %  Sinking  Fund  Debentures 

Dated  February  Ik,  1940. 

3’/;7«  Debenturev  due  August  15.  I94S. 

Prlcp;  991/)  and  interest  to  •yield  about  3.60*{,. 

Debentures  due  February  l$>,  1 755. 

Price:  9RI/4  and  interest  to  •yield  about  3.90^'5. 


Th**  'lur  j»r*'  callsf*  I'YI 

on  0.''  eftF*!'  Feb.  1^32  The  I>pi»en<nrf5 

nop.-ca  (lah:**  Dor.'^mlnaMon?'  •M.CH'iD  and  So*-*'*. 
Circular  ‘''ill  b*'  mailed  ‘iron  Trnu^?^^- 

Tf^'^phr-nr  r>r  ijoijr  prefer  •  rhiArnes 


.^60  5^ 

Moiitrea 

Teleph.cnr  H.4  2151 


M’ood,  Gundy  Ss  Company' 

Limited 


MMrriO 

231  St.  James  Street,  Montreal 

Ttitphof!**  MAtboL'f  42^1 


L.  *5  fids  ft 
Hamilton 


1 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  23,  1939 


Wluf.  iUH  Me 

YOUR  BANK 


Unquestioned  security — help* 
ful  banking  counsel  —  unex* 
celled  fiicilitics  in  every  depart¬ 
ment  of  domestic  and  foreign 
banking  service  during  122 
years  of  successful  operation. 

A  bank  for  savings,  fur  business, 
farming  and  personal  loans,  for 
tr.ivel  funds,  for  credit  and  transfer 
operations,  for  import  and  export 
transactions,  for  financing  domestic 
and  foreign  trade. 


HIGHER  EARNINGS  I  National  Light  &  Power  |YEAR  OF  EXPANSION 
ARE  REPORTED  BY  •  Toro, no  Bur.au  Thcf  ..ancui^^^  FOR  N.  B.  TELEPHONE 

I  oroiito— .\ational  l-isln  ,1,;  rnwer  , 

GT.  LAKES  PAPER  ii'is's  in  Exchange,  Toll  and 

_____  I  an  incrca.'<e  ovrr  rarninss  oi'  |  Long  Distance  Business  and 

Shows  $1.18  a  Share  on  Pre- j 

ferred  Stocks  Against  67  ,oprratlns  expenses.  re-:  special  Corr«pondrnc. 

Cents  in  1938  |  nuiined  avallahle  tni  fiist  inniigaue  ,  Saini  lolin  —  Xt  the  aiiuual  nieet- 

-  I'on, I  interest  in  I'*::'*  as  eon, pared  ,  ^ew  Hrunswiek  'I’ele- 

WORKING  CAPITAL  GAIN  rj-l?  Compan.v.  I.ld,.  here,  a  no- 

_ .  J-lx.  ihi  i.iiio  1)1  1 ,11  mill.. .  aiti  I  (to  |  |.,i,|p  feninre  was  the  presentalinn 

Toronto  Bureau  The  KInancial  Times  i  '‘h;.,,!'’ report  w  hieh  l  e- 

.  Torotito.-CJrcal  Tatkes  Paper  Co.  '  ‘•ordod  an  inereaso  in  business  in 

had  net  profit  of  in  Ih;:!!  '  „r  nrst  inorlcac'e  ''''•'''"’f-'''-  'li«>:'nee  | 

which  is  equal  to  $1.IS  per  share  |„„„|  nrolii  before  in-  ''irrease  in  plant,  and  i 

on  fho  two  of  nrofcrrnce  i  itrro.  t.  in  t  i  j  miinbor  of  ^hari'hnUtors.  The 

on  int  T>Ao  rMsaef'  tu  preiLMiui  conio  fax.  imiorn/a:i'»n  oxpoiiso  anti  it  t.  tti  i.  „i.  i 

**tfn*J\  'inrl  nro\isitin  fov  nro*  st  j  f^msidont,  floii.  f',  15,  DIhoK,  K ■*  i 

SKKK  ann,  aner  puniMon  loi  pit  other  mtereist,  rf-niaineri  at  .SlL’l\Sib  ! 

feronco  dividends,  to  JJb.b  cents  per  laou  •,cr«iii«i  «io‘i‘>h4  in  iTts  I  '  st«itrd  that  there  are  , 


YEAR  OF  EXPANSION 
FOR  N.B.  mEPHONE 

;  Increase  in  Exchange,  Toll  and ! 
I  Long  Distance  Business  and  | 
I  Earnings  Higher  ! 

Special  Correspondence 

'  Snini  John.  —At  the  annual  meet-  j 
jins  of  the  Xew  Hrunswiek  'Tele-' 
I  phone  (  'oiiipan.v_  Idd..  here,  a  no- | 
i  lahle  feature  was  the  presentation  ; 
'  of  the  iidth  iinnnal  report  w  hieh  re-  I 
corded  an  inereaso  in  business  in  [ 
exchange,  toll  :ind  long  distance  | 
calls;  also  an  increase  in  plant  and  i 


^FENCE^ 

^,%hainunkV 

1  PICKET  P 
kv  LAWN  k 
FARM  /  - 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS, 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES.SCH00LS 
FARMS  ETC.  ETC. 


Stcico  is  the  Maine  of 
Canada’s  hiqliost  quality 
fence  products. 

Quality  material  hacked 
by  a  service  to  assist  in 
every  lonco  problem 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


BANK  OF  MONTREAL 

ESTABLISHED  1817 

K  MILLION  DEPOSIT  .ACCOUNTS  DENOTE  CONFIDENCE 

_ AIW 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


riant  and  Office: 

SOREL,  DUE. 

Executive  Office: 

1405  PEEL  STREET  MONTREAL.  DUE. 

INf^UIRICS  INVITED 

Reinhardt  Brewery  Co.  Is  ^  transfer.';  of  s 


terence  ctiviacuns.  to  „b.a  coins  per  j„  ;igainsi  .SlO’i.MI  in  l!i:fS 

j  share  on  the  lOit.OOO  shares  of  <'oni-jjj„,l  .^p^.lSu  in  I'*:’, 7  .Net  profit,  afti'r 
Inm  stock.  In  10:18  the  eonipany  ^.,,Hrgp.s  in  1o:!S  ainoiiiiicd  to 

i  earned  net  profit  of  .$1:14.401.  equal  $58,620  and  in  10:;7  to  .M8,aL’.3. 

ito  t)7  cents  per  share  on  the  pro- 1  _ _ _ 

I  feronce  stock.  Net  operating  profit  ! 

!  after  selling  and  administration  ex-  fAAITTADV  /^AYAI  DV 
i  imnsc  during  10:10  totalled  5*' '  J/tlTU/lIl I  U/illi  DI 
,041  inchiding  .Sllj.epO  on  exchange. 

Ills  compared  with  $805,046  in  10:1S.  C  rAmAnA  PilWhP 

After  providing  $30:1.485  for  bond'  |J,  I  V  Tf  Lll\ 

iuteres!.  $440,520  for  depreciation  __ 


new  shareholders  in  the  company  j 
bringing  the  total  to  ;!.005  and.  of 
these.  2.:i50  arc  residents  of  New 
Hrunswiek,  | 

The  president  also  reported  an  In-  i 
crea.sc  of  775  in  the  number  of  tele-  ! 
tihones  in  use  making  the  4ota1  ,32,- 
:;48  which  is  within  1.000  of  the 
lieak  total.  There  was  an  increase 
of  ?>\'s  l>e.f  cent  in  the  pumber  of 
long  disianee  calls. 


^FARM 

Xw  -  We  will  offer  our  rccnmmcndaUonsfor  your  particular 

needs -take  measurements  of  the  fence  line  prepare  eshmatos 
for  your  considoration,  with  no  oblioation  incurred  on  yout  part. 

Phone  or  write  our  nearest  office 

T HE  Steel  Compan  y  Of  Canada  Li  m  ited 

HAMILTON  TOnONTO  MONTREAL 


and  $64,000  for  income  taxes.  I'et  |  Fir*i  A  Mnnihe  ■'!  the  matter  of  finances.  Hie 

profit  remained  as  above.  In  the  '  pro.sident  said  there  is  now  a.  snr- 


pervioii.s  year,  a  total  of  $630,666  |  Fiscal  Year  Up  $26,435  an  increase  of  $8,- 

was  provided  for  bond  interest,  dc-  at  $34,212  6ii,j  lotal  assets  were  placed  at  .$8,- 

prcciation  and  interest  on  dofcrrcii  i  - -  3:;!),!I3S. 

coupons,  while  $40.7,80  was  ptiid  in  ;  Southern  Canada  I’ower  id.  I,id..  The  rr)iort  recorded  a  net  in- 

incomc  ta.\.  reports  not  earnings  tor  the  inontti  crease  in  idant.  real  estate  and 

.Net  working  capital  Is  suhslan-  of  .lamiary  of  .$1  l'*.T02.  as  comiiarcd  eiiniinncni  of  $352, 308  and  also  an 

tially  increased  at  .82.013.864.  from  with  .8114.572  a  year  ago.  and  siiriiliis  in>-rease  of  :M  per  cent  inthelrans- 

$1,500,087.  Ciirreut  assets  jit  $2.542,- ,  pjo  nings.  after  imei  e.si .  depreciation.  Ciiiiada  business  during  the  year. 
OSS  include  cash  of  $4;)0.734.  feoni- .  ;,|iiorti/.a,f ion  niul  di\ idends.  at  $8,121.  .Acemints  )iayahle  showed  an  in- 

pared  with  $24,308  at  the  Previous  |  aj.;,  just  $4,705  ti  >  eiii  ago.  creii.se  of  some  $:;8,00i'  “due  to  in 


president  said  there  is  now  a.  sur¬ 
plus  of  $127,481,  an  increase  of  $8,- 
606.  Total  assets  were  placed  at  .$8,- 

3::o,o::s. 

The  rr)iort  recorded  a  net  in¬ 
crease  ill  idant,  real  estate  and 


.Aeeonnts  )iayahle  showed  an  in¬ 
crease  of  some  $!!8. 01.10  “due  to  in  j 


year-end),  reeeivablos  of_  $436,030,  I  fj,,,,.  „„,„ths  ended  .lami-  creased  plant  activities  and  in 


LAKEOFTHEWOODSMILUNGCO., Limited 

.Makers  oi  I  IM.  HUSKS  J  LOtU 

MILI..S  AT 

Miiilircal.  Ilniiiffonl,  Keenalin,  I’orfage  la  rrairie,  3leiliciiio  Hal 
DMI.Y  CAt'Acii  Y  lo.nnn  nMUihts 
Prcsiflent 

I  BANK  S.  MKKiHLN,  CMC,. 

\  itr  Pretidnif  <;riirrnl  Mnnoter 

flllHtI  M^rKAY,  K  C.  t  .  H-  .SIIOBf 


land  inventories  of  $1,475,587.  (asl.^i.^ 
i  against  $1,040,680  a  year  ago).  3  he 
!  invepfory  tota!  is  made  up  I,, 

t.3ti  in  prepared  wood  and  wood  Bt  ' 

cost;  .$304,623  in  pulp  and  paper  at  - ' 

cost:  and  $311,813  in  stores  and 
supplies.  Current  liuhilitie.s  total  ’  ^'7:,; 
$528,224,  a  reduction  from  $870,812  ’  ‘ 
at  the  previous  year-end.  Tlank  ' 

I  loans,  which  totalled  $56,000  at  the!-*tni  fo 
end  of  1038.  were  clctircd  off  dur¬ 
ing  1030. 


net,  earnings  -u  $48S,I0.> 


reused  laxalion."  neserve  for  de- ' 


pari'd  with  $  15:;..i,'iS  .i  ,\ear  ago.  ami  preciation  Is  tihout  $100,000  less  than 
surplu.s  )'arniiig.-.  saiiio  basts  as  a  year  a.gu,  “this  account  htiving 
above,  ai  $.31,212  compared  with  been  drawn  from  our  reserve  and 
$7,777.  Cross  fiir  the  month  vvtis  uii  appoar.s  in  the  Moneton  i  niiversion 
$10,286  at  $210,776.  foi-  four  riionihs  to  tinlomatie  and  the  conversion  of 
$76,731  higher  at  '8X2.6,80.  .•'t.  .Andrews  from  magiielo  to  com- 

Compiiraiive  figuies  lot  the  month  n"”’  hHiiery.  , 


I  RANK  .s.  MlKiHLN.  «  M  'i 
i;,  aI.I.AN,  K  C. 

I  H  I’lt.lMAN 
WAl.If.R  MOI.SON 
Al.miONSt  RAYMOND 
Sei  rrhirv  -  -  I>.  A  Mu'  INNCN 


.''1.  .Andrews  from  magiielo  to  com-  ’  . .  -  -  - - 

moil  hHltery."  . 

Siiridns  at  December  31.  1030  whs  tieetion  whiitever  with  Wheat  rool 


-  „ —  I  iind  to  make  arrangements  with  nv  |  ted  by  trustees  of  Alinnesota  and 

Toronto.— In  view  of  the  sale  of  |  eogni/ed  transfer  agents  and  regis- I  Ontario  Paper  Co.  is  unchanged  at 
c  a.sscts  of  neinhr.'idi  nrewery  trars  for  transfer  of  such  shares  as  .$1  162.254. 


the  assets  of  Iirinhradi  nrewery  trars  for  transfer  of  i 
< 'omptitiy  Limited  to  Cosgraves  Do-  it  may  deem  advisable 

minion  Itrewerv  1-imited.  it  was  I  - 

(oiisidcred  reqiii.site  to  httve  an  or-  |  HLrOK'l, ’STATION  1\  Tl.C. 

der  made  for  winiling-up  the  com-'  Vicloria  —  The  provincial  rcforcs- 


pany  under  the  Dominion  \\  inding-  I  lation  .scheme  is  being  stcadilv  e^ 


I'p  Act  in  order  to  facilitait  dis¬ 
tribution  among  sharclioldcrs  of  the 
proceeds  of  the  sale 


;>an'icil.  l.a.st  Spring  956.000  fir  trees 
wrjv'  planted  on  1,054  acres  of  logg''d 
over  anas  an.i  plans  provide  for 
pl.inting  out  l.t’OO.ono  trev.s  this  voai. 


B.C.  POWER  CORP’N 
EARNINGS  HIGHER 


i 

— 

p)4«l 

III'  1. 

S 

< 

Yiro'»'5  . 

jnn.jun 

lO.JHt, 

,  Opc! .  exp. .  .  , 

IOO.U7  4 

8  ) I  8 

1  4 . 1  3  fi 

'  Net  rarii  .  . 

I  I'l.tllJ 

I  \  4.3  7  2 

5.I3U 

Int  .  deprcf  , 

:  amnrt..  dtv. 

t  n.'iRi 

in^.777 

1 .80  4 

1  i^urplu?  .  .  . 

8.I2I 

4.793 

3, 4. >6 

■Four  Months — 

I<M‘*  4ij 

I9i8  n 

Inn. 

5 

< 

$ 

(.ross  . 

882. 

8(iyO)H 

7h.;  ?  \ 

Cf>er.  rxp  .  . 

I04  r>4 

Ti  2.400 

42.094 

Net  earn.  . 

48R.»'*) 

4>l.3  >8 

44.017 

Inl  .  drprec.. 

•  ijniorl.,  dt\'. 

4*.  y»8  3 

44*, .781 

8.202 

$127,481.11,  being  an  increase  of  $8.- |  ^’I'e’aiions. 

Ill,  r  695.111  for  the  vear.  Lxehiingc  ser- j  The  oiher  ilem.s  referred  to  in 

V  vice  show.s  an  increase  in  earnings  |  your  editorial  represent  the  steps 

ni.-’S"  (•,,,•  the  year  of  $2l,nnii  or  2Vi!  per  |  taken  li.v  ilie  goveriinieni  to  assist 

cent.  ’I'oll  service  sliow.s  an  increase  (lie  liasie  industry  of  Wc.slerti  Can- 
v.iiu  of  $36,700.  an  increase  of  7.9  !>er  !  ada  din  ing  a  period  of  di.saster.  'Tlie 

(■cm.  n’iic  total  lucrcase  in  earnings  Diuestion  of  whetlier  the  value  to 

is  about  $61.00t>.  jour  Ciinadiiiii  economy  (o  tli.-y  tie- 

_  _ I  velopment  of  the  western  provin- 

lEi'  OI  TTI'T  1939  agricii If  11  ra I  area 

1,,^,  11.1  .  MUT  1.11  HI  I  I  l  I  I.'-).'  I  ju.siified  this  nssistance,  is.  of  | 

V  \  ain  onvci  —  t  Viitr.-il  olertric  sta- .  course  not  under  detijite  Neither  | 

■"./li  iion,.;  in  til'  Dri.w  nice  of  Itriii.'-h  Col-ljj^  |],p  (jiipstimi  of  tlie  coni  riluiloii  j 
42,0'>4  :  prodiii'i'd  liiiring  19. .9.  L9S.!.-  western  wlie.ni  imliis-| 


11.4 .  I’Oni.K  OI  TTI  T 

\ainonvci  —  tViitr.-il  electric 


t  w.  hobps 
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ruNAX  ivi.  \m:>ts 
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ERtatrs  McinagrH 
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j  .lamia I y  of  last  vear  and  'Ullward 
.  I  tonnage  2911,716  compared  w  ith  I.5!i.- 
I  ;  077  Ions. 

.1  I'  i.s  staled  nien  working  along 


The  order  was  made  in  the  Sti- j  The  canaetty  of  the  new  Cumpbr  Ii  i /Another  Monthly  Gain  in  Jan- 
ciTio  Court  of  Ontario  on  ITbrti-  Hiver  Nursery  on  A'ancouver  Island,  i  „  mm 


preiTio  Conn  of  Ontario  on  ITbrn-  Hiver  Nursery  on  A'ancouver  Islami. 
ary  2nd  and  the  Toronto  General  "hieh  ha,'  Den  an  important  facto: 
'I'rusts  Corporation  was  appointed  ’■’’hJi'estation  plan,  ha.-  been 

provisional  Hquidato:  .  A  further  r:"rm,nu  Jiv 

order  was  made  on  t  ehriiary  3rd  M.r.scry  on  the  .Mainland  can  i-ro- 
«i uthoriziTvu  tli»‘  pruvit^ioiuil  lifjuidu- 1  iiuuo  trpcF  per  atiniini. 


Dividend  Declarations 


Yrrt 

rlv  D).-, 

Drtte  Record 

I’aid 

Paid 

R.itr 

Declared 

Payable  Date 

|O40 

1639 

$ 

$ 

s 

Asnaw  bur|)a:<s  . 

.80 

40  s 

.\I,.r.  1 

f-b  15 

.40 

.80 

Do.,  J*Tcf . 

7. 00 

Mar.  1  5 

3.50 

7.00 

.Aluminium  L-iinitccl.  T^rcf . 

xo.O'J 

I.)U  q 

Ffh.  14 

1.30 

6.00 

.Anp;Io  Canadian  T  c!cj)hofJc  'A  . 

.80 

.  I  5  q 

.13 

.60 

Asbeslob  Corp . . 

.^30 

.15  „ 

^Iar.  j  1 

M,)r.  15 

.  1  3 

X  57n 

Do-.  Lxtra  .  . . 

.  1  3 

.Mar.  13 

.  1  3 

X.771- 

Rank  ol  Montieal  . 

8.0U 

2.00  q 

.Mar.  1 

2.00 

8  06 

Bfink  of  Novel  bcotia . 

1  2  Ui) 

3.00  M 

.\T»r  1 

6.00 

l-’.OO 

Eiank  of  luronlo  . 

lo.oo 

2.30  q 

Mar.  1 

Icb.  14 

2.50 

10.00 

Baaque  Crtiiadicjmc  . . 

8.0U 

2.00  q 

■Ma:.  1 

Icb  15 

2.00 

8.00 

Bcatttc  C»*jld  Mines  . . . 

.04  Inl 

M.ir,  It 

Mar.  1  1 

04 

0  1  ) 

bcldnii;  CN*rt.irclli  . 

4.00 

1.00  q 

Apr.  1 

Mar.  15 

2.00 

7.no 

Do..  I'tct . 

7.0'J 

1.75  q 

Apr.  1 

Mar.  15 

3.50 

7.00 

uary  Brincfs  7-Month  Net  to 
I  $1,429,899 

llruisli  I  olumbia  Power  Corp.  Hid. 
I  earned  $1.1“,  a  share  on  its  outstand¬ 
ing  " stock  for  the  7  mouths  end¬ 
ed  .January  3 1  si  1940  as  compared 
.  with  $1.32  a  share  earned  for  the  enr- 
'  responding  period  of  the  previous 
I  fiscal  year. 


Nrt  r„r„  .  4SR.''i  4'.t.D8  44.017  for  Hie  iiuliis-  tl'e  water  front  are  having  the  most 

It.  drprrc..  ..''ri,,,  i.iK  . . .  to  Dial  east,  and  second  as  to  the  aciive  season  in  .vears  and  iho.'=p 

iimorc,  div.  4.^)Si  44.,/Ri  u'w.h.  in  tl'.!"',  as  l■'nlI>arod  tirice  paid  for  tlie  mii iiilonance  of  I  liatidliiig  coal  are  luisiei-  Ih.'ui  tiiev 

Surplus  ...  14.21.’  "  7,77  7  'jh,4i)  witti  ;..32''i."90  In  193S,  i  otir  fiscal  and  monetiiry  system.  |  hav  e  hoeii  since  1921. 

I  lint,  in  coiisifloring  tlie  il.cms  of  as  - -  - 

I  sistanco  outlined  In  vonr  second  |  IXI*! 

Credit  and  the  Wheat  Pools  r!;;^  TRADE 


I  'Tile  editor. 

'  ’I  lie  l-'inancia I  T mes. 
,  .Monrieat.  yiie. 

I  Dear  Sir; 

!  A'our  issue  "i  I 'cc. 


Gross  earnings  for  Hie  7  months  i  tied  an  odiional  emiilcd,  “Wh.v  tlie 


were  $398,457  higher  at  $9,4:j 


West  .Needs  .New  I  'ledii  ”  I'liis  dealt 


Expenss  were  np  $288  925  but  fixed  :  primarily  with  Hie  development  of  a  ,  Kovcrnmcnl  arranged  to  'V;'-;; 

charges  and  preterred  dividends  of  |  credit  unmu  jii  souiheru  'pvpipnieni  its  ‘’Uiirantoe  :miou.c:n 

gtitWciriia  t'tAf  4*^  !v‘d.t  lr»Wf»r  4  *  \v  im  I  *  ^  ‘  *  *  j  lllllv  tM 


,  1929  crop,  up  to  I  hat  time  one  of  the 
hargest  in  the  history  of  llie  Wesi. 
'  Wlieti  the  niarketin.g  of  this  crop 
WHS  coniplerod.  it  was  found  Iliat  tlie 
I  initial  pa.Mtienis  made  to  grciwers 
were  substaiit ia Ily  iu  excess  of  ihe 
anioiinr  rcnliy,.ed  from  the  sale  oi 
Ilie  wlicai.  and,  in  consequenee.  tlie 


I  oui-  fiscal  and  monetiiry  system.  I'ave  heeii  since  1921 
I  lint,  in  eoiisiflering  Ilie  il.cms  of  as  - - 

I  sistaiice  outlined  In  vonr  second  j  ¥1*t||j|  '|1T\  1  INI*' 

’’’irtTROLEUM  TRADE 
I  '  "  '  i  I  UNCHANGED  BY  WAR 

'  .'taskatchewiiu  Wheal  Pool. 


^  .Miglii  wo  I'uggest  ihni  ilie  disiin;-- 
:  j  lion  which  tlie  writer  of  this  loner 
’  i  makes  as  to  w  liether  Hie  contriliii- 
I  tions  of  Canadian  la.viiayors  in  ho- 
niising  Weslern  wheal  growers  wa.s 
made  l.hro'lgli  the  Wlieat  Pool.'  or 


Reports  for  1939  Indicate  That 
Decline  From  Previous  Year 
Only  3^'r 


huildrn;,;  Products  . 

Lun.'dtun  Ccl.iiicsc  . 

Ho.,  Pmcrrcl  .  .  . 
Do  .  Pc ri icip.it ill-  , 
l.Huada  C-iucnl.  Prrf.  ,  . 
I  un.  r>'3mirioii  Su-.^,ir  . 
Cduadi.m  louitdiic.-  “.A 
Lanrirlidii  Pidu  st ! !- -  "  \  ' 

D...,  ’  B  . 

Do.,  f’rrf. 

t  dtldd'.ir.  Inp-.r-oB  lid::.! 
t  dll.  Int.  Inv.  rru-t>  ... 
Can.  Miilartic  L,‘3-i  .... 

Can.  Mdlfn.: . 

l.auddidn  .Vl.irconi  . 

Can.  Pcrr.iiUicn’  . 

Can.  Starcii  ... 

1  an.  ‘i  ub*:  A  died  Pict. 

I  dll.  \'nic-.,i6  . 

Lan.  Wire  and  Cabii  ''.-V 

Do..  ’B'  . 

Do..  Po-f . 

c.jriboo  Gold  . 

Do..  L..\tra  . 

Lcnlral  PaLriCd . 

Do.,  L.\tra  . 


,  1  7  i-j  fj  Apr,  I  I'cb,  2a  .41 

o  Api.  I  Mdi.  15  .25 

'  5  '!  Ap. .  1  Mar.  1 5  175 

'  '  ii  -Apr.  I  Ma r.  I  5  1 . 1  a 

1  25  Air.  .Mar.  20  Icb.  29  1.25 

:  P-  ri  .Alar.  1  I'cb.  15  .47  ij 

.17 ’j  In*-.  Aijr.  2  Mai.  15  .'4  7r. 

1.7  >  ,1  Apr  40  .Al.ir  40  I  75 

I.;  5  o  Apr.  30  Mur  40  1.75 

'  75  o  Apr.  15  Al.ir.  40  3.50 

•!  M.ir.  4  I  cb.  15  ,87'. 

.04  An.  .Aldi.  I  ]  rb.  15  .50  ' 

'2  In*  Al.ir.  28  Alar.  8  .04 

5u  c  Ivlar.  15  1  cb.  29  .5i) 

.9  4  1::,.  Inn.  I  Apr.  I  .04 

2  ^'9  q  .Apt.  I  Al.ir.  j  5  4. till 

59  In-  Alar.  40  Al.,r.  I  5  .50 

.’.UO.Arr.  .Alar.  15  .Alar.  8  2.00 

.50  i|  Alar.  I  I  cb.  15  .40 

1.00  !|  .Alar.  I  5  I  cb  .'9  1.00 

.25  Int  .Aiar.  1 5  !  cb.  29  .25 

I.b2'cq  .Alar.  15  I  cb.  29  I.02I  . 

9*4  q  Apr.  I  Mar.  5  ,08  * 

■'■'2  -Apr.  I  Alar.  5  ,02 

•  04  ,1  Mar,  29  Mar  15  .08 

.02  .Alar.  29  Alar.  I  5  .04 


subsidiaries  were  *2. 344  lower.  .As  ,  wan. 
u  result,  net  available  for  Hie  “.A"  |  j„ 
stock  .showed  a  gain  of  $1  11,876  fori  riccl 
the  period  at  $1,429,889.  expa 

Earnings  showing  fo:  the  month  ,,hic 

of  .Tanuary  continued  the  upward  c,„ 
trend  of  recent  months.  Gioss  forl,,.;,fj, 
the  month,  at,  $1,422,176  was  .$29,688'  ...j-j 

higher  ihan  for  .liimitir.x  Pi39;  expen-  ' 
se.s  were  up  $7,678  and  fixed  char- \ 
ges.  cic.,  np  $1.26;').  leav  ing  m  l  avail-  |  , 

able  for  the  month  higher  by  $20.-  pyij,." 
745  at  $261,037.  Comparalivo  figures 
for  .lamiary  and  the  7  mouth  tiei  iod  ^ 

[  folb'v.  .  somi' 

— January— 

1940  ni''  lii'-r.  PO.'b: 


I II  warning  the  peoiile  ;n  lai 
riechc  against  Hie  dangers  of  over- 
expansion.  'fill  clioose  as  Hic  ’  hor- 
iible  example  '  Hie  fate  of  Hie  Wesi- 
eiii  M'lii'ir  Pools  The  editorial 
read,-,  ill  pan  a.s  follows: 


111!, .IVU.VU.  . in  dU'CC.  ,,,p 

Over  5<Cr-  ot  the  pooled  gi  a  in  in  mpp,  submitted  in  onr  editorial,  in 
1929  was  delivered  b.\  Sask.iiche-  ,v.|,jc|,  we  pointed  to  Hie  d.inger  iliat 
wan  faimers.  iind  tlie  amount  no-  jjp,  credit  union  movement  in  Siis- 
(•cs.sury  to  liqnidare  the  guarantee  |  i^Htehewan  might  likewise  rirove  :i 


n  AVli-'T  Poo's  *  riie  etp-o’-ial  I  ^9R8l<ateliewan  share  was  burden  if  it  depeii 

■  d  u  t  ,n  rfoP.iws  '''‘•'’■'‘“'$13.7,-.2,OOo,  for  whieh  amount  the  .„Hraniees  or 

■;  ^  ',1  J^i'skatehewan  government  'xstied  , i  P, 

_Jhe  mou.ment  WHS  '^’i  debentures  to  the  lending  bank.s. 

i'."  I'  i  ^  I * i,  '1,  I  I '5'’  Sasliiitehcw  an  Pool  and  its  ;  f,|'  iPc  responsilulity  for  Hu 


I'eslern  wheal  growers  wa.s  .New  A'ork,  lOxporls  of  citlde  and 
ro'lgli  the  Wlie;u  Pool.'  or  refined  nils  irom  the  I'nileii  Sliiles 
the  Wlieat  f!o;ird  is  iiol,  vi-  'u  193, n  loialied  179.701,638  b.irrcls. 
porlani  to  Hic  main  argu-  or  a  iieite;is''  of  3.1  per  rent  from 
nnitted  in  onr  editorial,  in  tlie  all-time  higli  record  of  185,493.- 
'  pointed  to  tlie  d.inger  iliat  "93.  luirrels  .shipped  abroad  in  1938. 
t  union  movement  in  Siis-  Peirnlonm  prodtict  exports  in  peio 
iTi  might  likewise  pruve  :i  were  valued  at.  $383,653,865  eoni- 


iG:-  -.irii.  .. 
i  Lripcn.,'*.' 

Int-  Pfd.  fJ)V; 
clc-  .  .  . 


!.302.4fi8  .*0.688 


r^smek  261,0  1  7  240.292  20,7  45  I  Plo'O'i ioti  was  necessary  a s  to  ho w 

1  — T-Months  Ended  Januury  31—  I,i.AIiH,ver.s  finally  paid  Ihc 

Gr.  curn .  9,433,723  9.04  5.266  398.4  5  7  '  “xhol  "  ill  (onnCftioil  with  Hie  opei- 

j  I.Npenses  -  ■  -  6.683,174  6.394,249  286,925  i  lions  of  the  Whoal  Pools.  This  is 

I  Int.  Pfd.  divs  .  i  indiciiied  hv  voiir  editorial  in  Hie 

I  etc . 1.320.660  1.323.004  x2.344 


loir- G  bf,p  .pf.  I’lui'u'  wfie  ^  Saskatehew  an  Pool  and  its  '  f,|'  ||,c  responsibility  for  liic  .gii 

^  f  'w  11 1  '  111"  >.s  li  u"  ii'C  of  111''*!-  ■’■bl'si'l'ary.  .'Xaskatchew  :in  Pool  T-Pe-  ,,C  u  hcal  tiriei"  on  Hie  HiP.'c  Insse.,  were  iner''iised  expoii 

'29.-  '■•■vitc^  [I,  'cou  'iil  tu'ice';  I.iiuiied.  g:i\r'  to  the  govern-  \\-)ic;n  Pools  whicli,  depailiiig  from  demand  for  kerosene,  liihricii i iiig 

"'■es  .  '  ,  ,1  i-.i-  oieiil  morlgages  and  otlier  "instni- ]  ,]|c  princinles  of  .•o-upera-  oils  and  greases,  and  gas  oil  ;Mid 

' tne  fede  'iil'^  "ove’-nmeni  '  had  '  If)  ’'I'  t'is  of  hypolhee;ition  ’  on  over  29  (ion,  secured  govenmieni  gniii  antees  disi il la te  fuels, 

soni'  Ml  Ihe'  reswne  with  tlie  lax-  "iilli'’n  dolliirs  worth  of  assets  as  „  hen  faced  w  ii.h  losses  as  Hie  resnll  Wliile  Hie  oiilhre.-tk  of  w.ni-  in  Ku 
pavers  i.!'  i  anada  final!'  pa\  ing  the  •’''‘'‘'  ily  for  Ht.^  repayment  of  the  ,  o|-  f,p,],,j,vriis  to  advance  and  sustain  ropi'  resiilird  in  inerea.s."d  <|emaiid 
T '  'sho'  ‘  -  ’nan.  .An  agrecmeni  was  entered  m- '  prices.  Tne  fiindaineiitals  of  tlie  fni  special  grjules  nf  cniiie  oil  and 

1  iKB  "  .  T.  r  9iuier  wliieli  ilie  Saskatcliow tin  whetit  sililtilion  as  we  see  fliom  are  ((iiaiii  refined  nmdiicls  i1ip  ni'trn. 

7  676  ,  ’'999  > ''9':'  •''i'.  I  -  H  I.imiiKssH.  Oi  wheal  Pool  orgiiiiizalion  agreed  Inin,.,,  ,h(.  ^overnmeiil  camioi 

l.ti  I  Inhc,  who  IS.  we  understand.  ,|,r.  onveinment  the  p, twithoiii  expanding  Hie  e 

I  Hie  pre.^ifieiii  ot  the  (  rcdit  I  nion  ai  j.iuount  of  this  indebt.edncss  in  t9|smTijn„  demand)  unless  Hie  i.ixi) 

thai  iioini.  leli  ihal  a  furilicr  ex-  p, aiiioiti/.ed  payments  of  prin-  p,.,.  .,,.p  ,,,  p,.  ;,,.,|{pr)  ,,,  jissiiiiu 


niiiiontil  burden  if  it  depended  on  ptiroil  will)  $388,626,287  in  Hie  ,,re- 
governmenl  giiaraniees  or  appro-  e'fling  .\e:ir.  Tlie  ileeline  lasi  year 
prialiotis.  'Tlie  I'tinadian  piililie  gen-  pi'iiieipiillv  refleeteri  decreased  e\- 
ertill.v.  we  helii've.  jilaees  Hie  Inilk  ports  of  crude  oil,  n.iliiial  gasoline 


and  motor  fuel.  Parliaily  offsetting 


tion,  secured  govenmieni  gnarantees  disI  il  la  te  fuels, 

w  hen  faced  w  ii.h  losses  as  Hie  resnll  While  Hie  oiilhre.-ik  of  w,9|-  in  Kij 
of  endeavors  lo  advanee  and  siislain  mp''  resiilied  in  incrca.s."d  <|eiiiaiid 
liriees.  Tne  riindameiitiils  of  tlie  fm  speci:il  grjules  of  crime  oil  and 
whciit  siliialion  as  we  see  fliem  ;ne  eeriaiii  refined  prodiicis.  the  pclio- 


re|)iiy  lo  the  government  Uu' ;  pj.jppj^  twithoiii  e.\p:inding  Hie  enn- 
iinionnt  of  this  indebt.edncss  in  demand)  unless  Hie  i.ixiiay- 


Hial  the  gfivernmeiil  eaimoi  fix  lemii  ex|iorl  siiualion  as  a  whole 
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piana.ioTi  was  noccssdT>  a.,  lo  nou  int<*rfsi  anioiintiriL'  to  losponsibilii.v.  And  woliavo  Urvo^cuc.  Inl.rioauts  and  iho  IIaIh- 

..'a  /‘‘•''99' 9‘ Iiroximaicly  .$1.1.13.900  per  annum,  j  j,  ,,p  ,|,p  jiui.lioiity  of  .lames  Rieli-  er  fuel  oils  ihroiigli  .August.  19:;9. 

s  o  m  (  onncf  ion  ^  ’  '  'Ji aI!  payments  due  to  Ihe  govern- 1  ;i rdson  and  Sons.  Winnipeg  .gr;iin  luid  been  niitning  ahead  of  the  cor- 

lons  o  t  ie  0,1  iiienl  of  Saskiitehewan  have  horn  nicrehants.  I'fiai  il  is  eslimaled  ihal  responding  iieriod  if  Ifl.'lS,  a  large 

m  uaiei  iv  voiii  cf  i  oi  la  made  on  the  du’'. dales,  and  we  aii-|(ivei'  Hie  years  1939-31  to  l93S-:’.9  pari  of  Hie  siihseqiieni  increase  in 

..?•  ‘’SeRL  •’  'c’  '  tieipate  they  will  coiuiniie  nniil  Hie.  the  ITominion  gnverniiieni  luid  to  foreigii  deinaiid  for  these  producis 

A\  'pooN  "  Borifii^  f)  ic  ^.|,,j|p  iimounl  has  been  repaid.  |  provide  annmilly  $9,90i),9fifi  to  $19,-  is  directly  iitirilmlahle  to  the  w;ir. 

AVitli  respect  to  ih"  reference  j  non. 999  on  Ihe  jiverjige  fm-  assisianee  That' Hie  war  has  not  had  the 
I  would  draw-  to  your  aiieiilion  j,,  your  e'diloria!  to  the  pai  l  played  |  pipasiires.  —  Edilor.  Pi  oiiouiieed  effect  on  American  ne- 
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CONSUMPTION  OF 
NEWSPRINT  GAINS 

Tenth  Consecutive  Monthly  Gain 
Shown  by  U.S.  Statistics  for 
January 


I  would  draw  to  .\our  aiieiilion  jq  ymn-  e'dilorial  to  the  pail  played 
I  the  lollowing  inaeeuraeies :  liy  ,|,f.  icderal  g'lv eriinteni  in  com- 

I.  In  Hi(  first  editorial  you  slate  j,j„  ,b,,  ,-cseue  of  the  Pools.  “wiHi 
•■Hie  inoiemenl  wiis  saceessfiil  so  ,1,0  taxpaycr.s  of  f'aiiaila  finalh 


. "iM'iii  «<i'  .  .1. .  I  .'.'Mil  .'')||bc  tjixpavcr.s  oi 

I  long  :is  profits  were  the  order  of  the  I  p.,ying  the  shot."  Hie  facts  have  1 

i-'ceivetl  widespread  publicity  hoHi 
It  should  hr  noted  here  that  Hie  hp  Kastei  n  and  Western  Canada. 

Wheat  Pools  were  uoii-profii  or-  when  llie  Wheat.  Iloiird  j 

ganizalions  and  never  iit  any  lime  „vp,.  (-idm  ihe  Wheat  Pools' 

made  ti  profii  in  Hie  geTienilly  ae-  ...dling  agonr  v  a  total  of  over  295  : ‘Y*  " 

cepied  eoniniereial  s-'iise  of  this  ,|,i||j„n  bnsheis  of  wheat  and  wheal  I 

word.  The  capital  of  Ihe  Wheal  Pool  contraels.  which  had  beep  aeenmii- | ’ /'.jl' 


Big  January  Traffic 

Port  of  Saint  John 


^>)>cci(il  torrespondrntc 


I  'I'lmfilip  \\;n'  Ikis  nor  b;uj  tho 
I  iiroiiouneed  effect  on  .American  pe- 
iroleiini  exporls  that  had  lieeu  ;ui- 
li(i|)iili(l  by  many  may  he  iillrilmt- 
eil  It)  various  faeltn's.  Among  iliese 
ail':  Hie  ;idvanlage  to  the  Allies  of 
takiii.g  supplie.s  as  far  as  possible 
from  eoiilrolled  properties  in  .Asia 


Saini  .lolin 


II  of  llie  9nd  SoiiHi  America;  the  large 


Nalioiial  Harbors  lioiinl  fo’-  .hiniuiry 
show.s  Hia.t  there  was  ;i  marked  iii- 


I  January  ;  word,  'i  he  capital  of  the  Wlieal  Pool  |  ,.f,ntraels.  whieh  liad  beep  aeeiimu- 

I  - -  wa.s  fi:-ovidpd  by  Hie  growers  w ho  j  p, |cd  a.s  a  result  of  I h'’  slahili/.al ion 

.New  York.— Consumption  of  news-  organ. /ed  it  by  a  dediiciion  from  L,neialions  rarried  on  by  Hie  govern- | ', . , . ;  V  . '..'.r;  1  ".T  ■  . 

print  by  publishers;  in  U.S.  in  .Tan-  the  selling  price  of  Hieir  wheat.  !  ment  of  Canada,  during  tlie  iieriori  |  •'^niiai.v  of  P-e)  liotit  inwaii 

uary  showed  the  19th  eonsecuiivc  2.  the  provincial  govern- j  jry.y  i;);;,-  there  were  many  esti- |  ouiwiird  cargoes  showing  in 

monthly  increase  over  correspond-  ments.  and  laUer  the  federal  govern-  p,;i,ps  of  the  enormous  loss  likelv  ; m  ’S.i.knk  tons  o 
ing  month  of  previous  year.  T’ub-  ment,  had  to  come  to  the  reseiie, !  ,,j  pc  cnlaiied  in  Hio  liquidation  pf ;  ^'Argo  were  hand  ed  here  last  innnt I 
li.-hcrs’  stocks  of  newsprint  showed  with  the  taxpayers  of  Canada  final-  |i,ese  larc''  stocks- a,  loss  which  pf '  <'iimpared  w  tin  .I.,o90  tons  iii  .lanii 
.•1  t-iToill  rise  for  the  month.  Iv  tiaviiiL'  ilie  sliol  '  . i.i  i...  i.. . .  i.,-  ii,'  lar.v  of  1939  being  an  ilK'ietise  o 


j  crcjise  in  Iraffie  throngli  Hie  Poi- 


veiilories  of  petroleum  proviouslv 
rieeiimiilaled  by  ilie.  warring  na- 
lions;  tlie  resl rietions  pliiced  on 


uary  showed  the  19th  consecutive  2.  ,.  the  provincial  govei-n- 

I  monthly  increase  over  correspond-  ments.  and  laUer  the  federal  govern¬ 
ing  month  of  previous  year.  T’ub-  ment,  had  to  come  to  the  reseiie. 


"  ii,M,  ov .  II  ,1, .  .iMii,  ,  ip'bi,  Ibiit  tnontli  w  ill)  cai  gi)  '*'9  marine  iiiinsporlaiio)i  as  well 

' /*  V  ^  '^1*'  i  ioBBRgg  handled  79  tier  cdii  liigtier  29(1'',  inercase.  in  tanker 

ed  I'll  by  Hie  gov  t  n- j  .laiuiary  of  1939  hotii  inward  ''ales  since  last  August ;  al.so  Ihcra- 

a.  (  iirm^  ii  p  i  lo  j  piuwiird  cargoes  sliuw  ing  in-  Honing  of  civilian  consumption  h.' 

lere  were  man.'  rsti- j  ..p^  helligereni  and  several  neutral  nii- 

.mormous  loss  likelv  u  o  i  i  i  .  .u  tions 

.1'  r,r  I  o'^t  go  "'orc  handled  here  last  month  "oii.. 


u  small  rise  for  the  month.  ly  payin.g  tlie  shot.  "  !  i  onise  would  he  home  by  ihc  tax- 

indicated  eonsuniplioD  by  aP  |  So  far  a.s  the  provincial  govn  n- j  (..jppfj,, 

publishers  was  28:i.S71  tons  ill  .lan-  ment.s  <\:i  eoncerned,  I  can  onl.\-|  j  i|j,vc  siig.gestcd.  these  larts 

litiry  against  3.30,871  in  Dcccmbor  tpoak  for  Hie  po.'ition  in  Hie  I’ro-l.|.p  „-p||  know  m  What  is  apparent- 

i.nd  275,966  'tons  a  year  ago.  New.s-  vmee  .9  .gaskatehew  ;in.  jrj.  pp,  ^p  ^.pn  K„pwn  is  that  in  the 

Iiapei  publishers  held  281.271  ions  In  the  fall  of  1930  tii  period  j  ;qppit  of  ihe  Ciinadian  Whetit 

ot  newsprint  on  .Tan  1.  1940.  and  whieh  will  long  be  remembered  in  j  j>p;, ,.,j  .inn.  :>l.  1939.  tabled 

leecived  222.205  during  the  month,  rinnncial  circles)  we  eneountered  i  j',,  '||,p' pj-  ,  p,pyppns  at  its  hast 

tiecording  to  the  .Amcriean  .News-  drastic  declines  in  tu  ice  levels  ed  j  ,],p  r.iund  roporislo 

paper  I’ublishers'  A.'s.sociation.  all  eomniodii ies.  tind  imriii  ulai  li  .|,p  Minipter  of  Trarie  and  Com- 

A-djusting  the  reported  figure.'  to  w  h-at.  i;,:-ht!y  or  wrongly  i1k  Sa.s- j  ,,,,  ,.pp  ,i,p  pp,  it.,sii1Is  of  the  li- 
eover  lOO'/c  of  ,9ll  publishers,  total  !  katehewsu  .govei  niiient,  in  l•on;■-lll:a  iinidaiion  of  the  wheat  and  wh“at 

stock:'  on  hand  are  indicated  at:  tion  wiih  ihe  governmeni:;  of  Aliiiii-  ,  mn  i-ipip  acfmired  from  the  Wheat 

126.812  ton.'-.  Tliis  is  an  increase  ofjiol)a,  and  .Aiheria,  fell  lii.i:  llie  or-  ^riling  a,"'eue.\  ;ire  as  fol- 

3.943  tons  during  the  month,  a  nor- ]  derly  marketing  of  ihe  large  quan-  ]p,,p;  •  »  . 

nial  seasonal  rise.  Manufaeturer.s’ j  titv  of  i  iina.rtitin  vvheai  eonirollod  |  ^ 

stocks  on  .Ian.  31,  stood  tit  270,79  1  j  by  i|i<  Wheat  Pools  ai  tliai  liiue  i  ..ui,ri,,i:i '  '  Co  uVi  r.iii'  e 

tons,  an  increase  of  only  11,858  Would  1"  lu  tlf’  lie.'i  iiiiere.-t  of  tie-  AA  li.-ii  Piori'ic-ra  Lu.ni 

tons,  and  the  smallest  ri.se  in  rc-!whoie  "  MCin  crowing  mdu.-.ir.v  of  """■L-i  uiii-l-:-  on 

cent  years.  Total  North  Ainonran  .  \V  r:  rr-i  n  rjiuinla.  Ihe  ilirre  rn  i.o,  ,  ihr  DUDiunt  un  wn  v 

Ftocks  are  iudieatod  at  or)?,.*! UJ  ■  un\ crmni  uis  undei  iook  r<»  i:uarjni-  to  rrp.-,v  .idv.incf.,  to  iho 

tons,  the  sniallesT.  gain  for  aij\' .Jim- j  i<-o  tlu  liiuiks  a;-;:i.in2t  any  lo.ss  in  L"  Hir  i  »(2,nini(-)n 

uary  since  -  rhr  liriunjaiiuii  of  udvaiUM's  nijuJ*  on..ii "erVos-, 

-  . ,  , , .  —  -  ~  ),\-  ]i)  1  IjP  Pooh'  to  I  >rFi\' ill  (■  Di.irl.rl  }>ricrH  on  Ijrc.  2. 

Wide  Expansion  Shoyyn 

In  Ammunition  Output  '‘oil  a  -e,  i^if  course,  1  hiirfiii'glily  fa-  lili.  ri  ,  l.inniTj  ,  v  r>.'85h,s  t . ,  4 5 
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i.nd  275,966  'tons  a  year  ago.  New.s- 
Iiapei  publishers  held  281.271  ions 
ot  newsprint  on  .Tan  1.  1940.  and 

leecived  222.205  during  the  mouth, 
•lecording  to  the  .American  .News¬ 
paper  Publishers'  A.'s.sociation. 


171.716  Ions. 


I  I  he  I  inaneiul  Times  re,iehes  a 
class  of  people  wlio  are  interesfcil 


;ire  .6s  fol- 


eenl  years.  Total  North  i\meiirari 
stocks  are  indicated  Jit  (;97,.")I6 
tons,  the  smallest  gain  for  au.v  .Jan¬ 
uary  since  1935. 
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ov'-Y  lioin  C  .'inndi.ju  <  «>• 
Opr|-,At  1N’<'  lir.jt  I’|(.)- 

fin'  ,  I  .iniUrd  .  . 


,$24. 809, 088  .  -12 


03  Jr.t 

Mar.  20  Mar.  14 

05 

4  00 

1.00  a 

Mar.  15  Feb.  27 

1  00 

1  00 

-23  q 

Mar.  15  Feb.  27 

.25 

"B  ■ . 

. 

05  Jill. 

Mar.  1  Feb,  20 

05 

...  .40 

.  10  *4 

Apr.  1  Feb.  15 

.20 

...  .... 

.05 

Apr.  1  Feb.  15 

.20 

7.4,099,000  rounds  a.  .vcai  and  hi  fore  .  i, 
the  end  of  tib  presen  year  will  he  in: 


1  hotfiirglil.v  la-  ii:i.  i-i  ,  l.imiirrj  ,  V  r..'85h,s  1 1 .  45  I 

iiidili'iii;  from  ^'''  I’o’io . .5  s.'/ss.Mi  07  | 

eoiiliuued  to  i!  Hie  auinuiit  of  appi  oxinia fely  ' 
iru'k  all  all-  .>6.600.i’0o  paid  h.'  llie  giiveruoieul,  ; 
H  i'  hu'.  liel,  I’.'i-  111  1936  iindi  r  Hie  icriris  oi  Hv'  1930  ; 


Inward  tonnage  hist  moiiili  v'.'isjnnd  able  lo  liny  inveslmenf  seeuri- 
98, .590  tons  compared  vvitli  68.513  ini  lies. 


Conveying 

8  Elevating  Equipment 

Modern  Power  Transmission 
Equipment 

Coal  &  Ore  Handling  Bridges 

Welded  Processing  Equipment 

Steam  Generating 
Equipment 

• 

tnqtjirifi  Invited 


’libel  II  111  iioro  I 'ort  \\  il-  A\  hem 


top  U'jualifaiiou  I’.i>  iiu  ui s  ; 

the  end  of  tie  presen  year  will  l.e  liatii,  o-.i  pe,-.  13,  1932.  In'-]  h' ntally.  A'  t  1;.  dedui  U'd  from  Hie  above  1 

tunung  out  ainniunitioo  at  ra  0  oi  11  ma  I"  iuitcd  that  Hii.  repregeut-  ainouu  .  there  is  still  a  pioln  over 

150,000.000  rounds  a  year,  Postin.');-  ei]  a*  pni-e  of  aioiiud  20  eenUs  per  all  gov ernnieni  expenditure:  id  iiinri- 

tcr-General  C.  G.  Power  told  a  Dili- 1  liushel  n-i  in  ihe  farmer  for  a  imh-  iliati  $2.39ii,ii0(i 

crsl  campaign  meeiing  here.  '  siauii.il  pari  of  Hie  Saskaii  liew  an  While  ih'  Wlirul  Itoard  report 

Prior  to  1935  when  Hie  preseni  wluat  emp.  above  refei  red  in  shows  that  lliei  -' 

government  look  office.  Hie  gov-  Il  .  la.iilil  al:-o  lie  lioied  lhat  Hie  was  a.  siil’.  lantial  lo.ss  in  Ihe  iiiur- 

'  ernnacnl  plants  were  turning  out  guarani "e  of  the  provim  ial  govern-  keling  of  the  1935  and  1936  wlieat 

only  3,000,000  rounds  a  jcai.  '  nicnt  was  given  with  respect  to  the  crops,  Hiis  of  course  has  uhl  cou. 


A— Annuffllv.  S-  5?fnj  annually.  q — Qui 

X— -Amartran  Fundn. 

«.».Aftar  con^iderinf  A«bff8los  »lock  tplit. 
^^Stock  aplit  considered 


q  —  Quari^rty. 


Inl. — 


\\'Jiik'  111''  flun nJ  ropnit 

eiliovc  rclM  rtMl  hi  sIhixss  Mini  iJirr'' 


L-  1  Krt  I 
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HEPBURN  RAISES 
CORPORATION  TAX 
TO  MEET  DEFICIT 

Alao  Expects  to  Increase  income 
From  “CIowI” 

Estates 

REVENUES  WERE  LOWER 

{  Toronto  Bureau  Tba  Finaoelat  TImaa  ^ 

’  Toronto. — With  an  estimated  defl- , 
.  ett  of  84,444.929  on  current  opera- } 
I  tlons  rather  than  the  estimated  Hur- 1 
i  plus  of  $160,872,  Premier  Mitchell  I 
I  F.  Hepburn,  of  Ontario,  acting  In  ' 
hlB  capacity  of  Provincial  Treasur- 1 


Bond  Market 


High  •  Grade  Market  Gen« 
eraliy  Firm  With  Some 
Issues  Fractionally  Lower 
—  Provincial  Bonds 
Easier  smd  Corporation 
Group  Shows  Irregular 
Chsmges  —  More  Inter¬ 
est  in  Municipal  Finan¬ 
cing 

Torolitu  Bureau  The  Fiiiaticlel  limee 


POWER  RESOURCES  MANITOBA  HOUSE 
ARE  AMPLE  SAYS  TO  RUSH  SESSION 
SHAWINIGAN  HEAD  FOR  THE  ELECTION 

Tells  Annua!  Meeting  Huge  Ex-  P'edcral  Situation  Has  Bearing 
pcrditurcs  on  QuciUonablc  On  Legislative  Program  at 


Project  Seen  Unnecessary 
BY-LAWS  A^RE  CHANGED 

'lauaria  liar,  amplo  resouic.c-  o'  uji 
dot  eloped  po  'er  i.o  meet  all 


Winnipeg 

NO  CRISIS  EXPECTED 

-'>pfci»I  Correspondfrnr** 

Wtuilipcp  —  Wit.b  fpw  niH.i- 


loijuiicuieiiii,  even  und(  i  -hi  awaiting  discusBloii  end  vith 

uitioroi,  wiiJiotu  rosoitinu  to  nntf  (],p  jncmPers  eager  to  participate  in 


capital  expeuditiire.s  in 


•  ho  Federal  election  '  atopaign.  the  i 


with  «  project  the  value  of  uhir),  ,»  gpsaion  of'tli,.  present  Manl- 

a  matter  for  flcnous  dilfei .>,,.9,  of  logipiatutc  opened  Jaat  ueek 

opinion.  .Tiime.s  \Mlson.  president  of 


Reform 

llie  Lofif  of  Bread 

is  made  wheat  must 
be  qro'vn,  shippod  to 
market,  milled  into 
flour  .  ,  ,  •  the  flour 
shipped  to  the  baker 
who,  in  turn,  ban  a 
m.iiimfai’luring  job  to  do 
befttre  the  loaf  is  ready 
for  sale. 

L'ach  step  Is  Q  compli¬ 
cated  process  mvolvhtg 
iabour,  machines,  money, 

.Money  is  provided  by 
your  bunk  for  just  snoh 
Icj,'itinittln  needs  of 
industry. 

The  floyal  flonJe  wel¬ 
comes  iuquiries  for  loana 
for  such  essential  pur- 
posea. 


^  ...  V*  uvwiue  4*.  IJlBlxer  lor  serious  UII » II  nr  ,  .  {t.-rialufm  o  r.nr>nAH  H«t  tvooL-- 

'  T  h^rsibrnuLresIlml^^^^  1  ■’''“u  '  'I?;’'' indn  aHon.  that  'tho  h.uaineaa 

i  ing  for  a  aurplua  of  $356,000  ^  tho  |  laet  week.  ^  ut  p,.'’:  r^rord  t.ltne. 

fiscal  year  ending  March  31.  1941, !  1°  ''ho  have  rUretul.v  j  even  mooted  that,  f be  house , 

^  and  a  reduction  of  $864,899  In  gross  j  placed  more  than  half  of  the  JiO.ooo.-  i  Hharclmiders.  held  this  week,  iv,.-  n.  IhUc  vve'lifg 

\  ^ng  the  nas^t^vear  we^^e  $10^^^^  chartered  banks  had  subscrihed  for-  At  il,«  meeting  stockholr  legislature  In  .Alberta. 

J:  or  $455,109  uLer  the  amount  Vot- j  *25.000,000  of  shorter  tern.  n  ‘’T  n 

*  led  despite  unforeseen  expenditures  j  Ju  view  of  iJic  of  iIk;  li^siic  :muJ  new  hv-Jaws  includefi  -  pm  ■ ^  i.nnsohda>llori 

J  I  of  $1,720,721.  the  deficit  for  the  year  its  closeness  to  t.ho  First  Wm  l.o;in  vj.oon  r..t  holding  the  annual  '  rlia.npi  ,  held  over 

If  .  resulted  from  a  net  decrease  of  $4,-  dealers  feel  ihai  the  rc.spon.“e.  has  ;  iiu  at  a  <onvenicni.  place  ...her  .hap 

j  Wo.oOO  li,  revenues  chief  of  which  ’  V ,  ,  ;h.-  hea.J  ..fi’i.  e  nrovisio,,  ...  ih-.t  •  Hianges  b.as  been  prepared  for 

were  Succession  Duties,  The  drop  of  ,  "'^'mhors  ,0  expedite  pussago.  In 

!  $3,600,000  in  this  item  was  due  to  pccicd  alihoneh  u  is  probable  "'.at  sio.-kh..ldr  r  ' ' 

jdiffieuUies  encouniered  in  enforcing  some  lime  must  elap,se  vet  before  the  i  in.si.ad  of  one-balf  a/ r..:-- '  niaiter.  Other  Winnipeg 

lleKialation  Revenues  from  the  Mo-  issur  is  iilucod  'I'ho  greater  j  incr]y ;  provision  so  that  :.’Vr  ni  ntit  ‘  *Rion 

tor  Vehicles  Branch  were  $1,203,-1  1  1  i  r  i  siandin-  s(,,,.k  instead  of  -iviii  'he  Onldenberg  report, 

000  under  estimates;  while  other  P'*^  !  coi"t.uMe^i  ,,00  ^10  !^  T’-nd- 

depanmem.s  to  show  declines  were:  i?beinfiiucpl  T '  u.e..u^  fixing  of  number  of  d:rc.'.  ''''  rounril,  nothing 

Mines,  $316,000;  Uquor  Control  ’  X'xmv"  of  city  ioc.slaiion  the 

Board.  ,$950,000;  Security  Transfer  aiural  v  un  r,^  12  (o  11  previously;  stn-uianon 

,T.ax.  .$246,000;  and  Land  Transfer  f;d^;  3""/ 1  ,  V.nU?  ,  'h" 

lax,  $27,000.  Costs  nitributable  to  " aam..  an"  hnver.  ,  f  romnauv's  slo.-k-  na.kin-  witl.ln  .a 

the  war  in  the.  past  year  totalled  :  „r.i,oiial  increase -n  ntimbe,' . vec:  ^pav  da.va  X  spennl  eommitfeo  b.i.a 

iJ.n,-, 7.749  while  in  the  fiscal  veer  ,  m-v...  rommittec  to  fiv..;  ..ml  more  ’ev'sion  of  the  Tiou.s.’ 


T.ax.  .$246,000;  and  Land  Transfer] 
'lax,  $27,000.  Costs  nitributable  to' 
Ill.'  war  in  ilie-  pasi  year  totalled,’ 
$J.n, '.7.749  while  in  the  fiscal  veer 


from  last  year.  An  analysis  of  char- 
ici  changes  b.ss  been  prepared  for 
,  iiiembers  i..  expedit.'’  I'assago.  In 
any  case  ilir  city  cn.arter  is  not  a. 
contentious  tiiaiter.  Cither  Winnipeg 
Ictrislation  dealing  with  financial 
iiui.tters.  and  the  Goldenberg  report, 
ni.uy  provide  more  fireworks.  Pend- 
uie  decision  by  eity  connril,  nothittg 
known  of  city  locislaiion  the 


enangc.®,  nainraii>  .  icnii  10  ,1  imiii.n“  ,  .  T  ,  ,,  ,  iT.,'!,!  i  ,  The  dep.Trtmental  esiimaics  nr. 

trading  and  iptiraci  buyers  who  have  d’rerio.  mu.T  hold  .11  h,.o  ., .  witl.ln  3| 

been  looking  lor  hlock.s-  of  ,-pri;,  m  -  s-ha  o'  company  s  sleek,  .....kiD..  ^  j  specinl  eommitfeo  li,i.v 

hnnrir  optional  increase  m  ntimbei  ..ii  .  vcc.  1  .  •’•  c 

^  ■  ,,  ,  ,  „  ,  ,  m-v...  .  ommitiee  to  five;  -of  i„ore  j  J'ou.m’ 

During  the  pa.v  week  he  high- :  ^  .  voc- "  '■‘'Ponmtencled  that  only 

grade  b.mdm.arket  ha,,  held  firm  conimiitec;  provlaon  .j,,,.  I 'hre..  adjournments,  be  a  .lowed -n  the 

gcnerall.v  nitbough  soDie.  irm.ica  bavei^..^^  ■'-PPointcM  ■  ."hP'-h  from 

woaken*Mi  rvartiui.in,l>  Mk*,  *'’vrl  ,  *  of  th..  throtv,  ruu-  [n  thr*  Mf  Hu 

of  the  market  ts'sttll  above  the  mvel  }  '  ^  _  ,i,„  opposition.  1-  piohablv  will  he 


I  coded  March  31.  1941.  it  is  estimated  I''"  , clearD  def.nit.g  duties  of  riw  ..uxv  i  = 

that  the  cost  of  exchange  on  scciii- j  cade  bond  mat ket  h.o.  held  Dim  .'onimiitec;  provlaon  that!  J’V  V' 

.ties  pa.vable  In  1.’.?  funds  will  Im  ]  scnerall.v  nitbough  sonie.  irmuca  have  |  ^  appoimrM  ■ 

$l.S43.(t0n.  weakened  fv.arliona.D  I  be  h’vel ,  * .  . .  .  tlie.  tht 


.ties  pa.vable  In  1.’.?  funds  will  he  '  Sf"tTally  . although  some,  irmuca  have  | 

$1, .843,000.  ;  weakened  fv.arliona.'lv  The  hnel * 

For  the  year  ending  March  91.  j 

11941,  ordinary  revenues  arc  estim-  P^''' •’‘''“’^'’7  gcnoral  manager 

lutprf  tfiQdiioou  „..,1  .  _ _ I  fore,  the  .announcement  of  the.  W  .ar  U  .u.. 


panv  .  pvovi.sion  for  the  offlco  ,if  q 


;;;;;ditur;r;r^^7i4  7^  “‘;^i^.  of sn,idy;:^4 


Disenssug  ihe  report,  Mr.  w  isuni 


unemployment  direct  relief  arc 


I  dientioDs  of  weakness  in  the  imme- 
,  diate  fiiinre  Supply  of  nr'C  issues. 


"ll  will  he  noted  that  ih.' 


1  1941,  ordinary  revenues  arc  estim-  Prf'a'li'JK  m  .lanuary  pml  he-  ''’,7*  '  '*  *' 

iated  at  $89,061,209  and  ordinary  cx-  'h«  announcement  of  the.  War  j,,  u.;,.,„,'bis  iisu.ally  long  order  of  business. 

i  pcDd1tiire.s  at  $82,744,970.  Cost  of  j  dealers  do  not  see  any  in- 

nra^(^d^Q't™^"-''9-o*ono''  'r'‘h'^  ‘’^',7 ^"PP^V^of  "f'"'  77i  -'o'>'  "ealmg 

'  Kfr.”  „,^r7r,;ra,rT  '.o".;"-™ »»'-  r 

r.r  •ostfo'jri  i„,  -X,  financing,  hfis  boru  Iiniitod  aiul  boiu  ,  *  .  •  r  .u  ^xptri.cu.  nw-  this  u  ih  idji  no  ion- 

of  $306,239  After  taking  Into  "  l  „rov  inrial  and  munieinal  borrowers  i Pl"''-h''»n’  troversfai  Th.'i  repo.t  m,  provincial 

''"'’7'''^'':w,lltend  10  borrow  .as  little,  a.s  nos.  Pany’s  properties.  Purine  ihc  long ,  ,  ..eim;  prepared  hj-  14.  i'. 

turcB  ami  capital  receipts  a  rcduc-  ,,|ui  f „  ,u„  rturaiion  of  tbo  war  history  of  your  company  ihe;-,,  has ,  will  he  .suhniiited  10  ihe 

tiou  of  $864,899  tn  gross  debt  tsan-i'  xi'  v  it  '  "''’"c-’iP  *’<'  Ph.v  •  |,n„gp,  i,  j,.,  under.stood  ihn.t  le- 

ticipated  At  March  31.  I94<Ji  thfj  T  .  ,  *i^’***  1'ho  hool<  k^i  *  biisc!?  upon  it. 

:  groB8  debt  of  the  province  avUI  be  rhanse  "  np  ^viriencpo  in  ilu».  \a.in6>  of  seruiiiio?  irarruni  ;u  ;  rphor  luov  inri-il  nff  iir^  HfmVuHpiH 

,$24,482,239  higher  than  at  March  .91, ;  levels  of  Dominion  Imnd  prices  dur-  j„,g,,s.r72,  m  ..onsIderaMv  m  cv-  on  redcr.-!l  ac'mn  l 
I  1939.  it  is  estimated.  From  October  i '"F 'he  pns'  week,  although  some  nf  „<•  ,},)<.  mount.  fm  red  henu-e  of  dissoini io-i  of  n  ir. 

31.  1931.  w  .March  31.  IMO,  .ha  In.  j  tha  mcdlnm  and  lons.term  l,.ac,  r...  ;?  "n 

crease  in  gross  debt  has  been  $gj,. ,  corded  small  losses,  rarely  exceeding  reder-il  cn  smnn  'will  not  t.e 

afiOE-ji  1...V  , I, .UI.  .u'  ;  I.  nf  a  noinr  The.  4 1  of  19.99.  I  he  1  in  lenl  assel.s  exceed  the  'Ui -'em  "  h'  rrdii.il  .v  ssion  will  not  l.f 


The  Years  Bear  Witness 

Fofiv  x«cw»  of  erperienr* 
and!  fKc  steady  increase 
ii\  the  number  of  our  clients 
hear  witness  to  our  abilirx 
to  serve  you  a.s  Executor,  Trus¬ 
ter.  .Administrator  or  Agent. 

THE 

ROm  TRUST 

COMPANY 


OFFER  BONDS  OF  ALBERTA  ADDS  TO 
CANADA^ELECTRIC  BOND  DEFAULTS 

Issue  of  $  I, .TOO, 000  of  Isl  MoH*  Tola!  Is  Now  Approximately 
tfat'c  4'a’s  of  Nova  Scotm  $14,000,000  —  Half 

Utility  Sells  at  Par  lulcresl  Offered 


488.631  but  during  this  period  the  ■  U  of  a  point.  The,  4i2-.s  of  19.99.  the  ,  '  u 

province  has  made  capital  expendi- *  "'x's  nf  1962  and  I96ti  and  the  5's  of  h a  .”h  !'! 

tures  with  corvesnondinc  inrrease  i  1943  all  eharcti  losses  of  i^  of  a  ’  ■  'V""''’.  orp.  "i  i-  ei 


tures  with  concKponding  increase 
In  capital  aseets  of  $146,308,801 
Increased  rorpnratioii  Tnx 
The  proposetl  increase  in  the  cor- 


potni.  .Imong  Dominion  bonds  pa'-  cniiaierai  to  our  .invnn'c.'j  .m  . 
able  in  Vevv  York,  losses  were  J.nr-  ‘’""I"  ‘'f  Tuoue  development  a 
ger.  rajiglDg  np  lo  21^4  point.s  for  the  corapHny's  ciirrcm  ns,., 

j'.i's  of  1961  and  includinc  other  ''n'l^hlerably  inerc;.  id. 


porntlon  income  tax  is  expected  toilos.se?  of  I  ids  points  for  the  I's  of 


v.aiuo  o^jnc.se  secunnos  .cgirum  provincial  .affairs  depoiideiil 

$19,60.9.1 72i  i.s  <  onsideraM}  111  r  \-  ,.,p  federal  ai-'ion  have  also  heeii  de- 
ccs.s  of  I  his  iUDounf.  forred  heeaii.".'  of  (li.ssointion  of  par- 

Current  rpsitlon  Strmitr  Itament  ami  calling;  of  an  oleciioii. 

VTirreni  a.ssel.s  e.xe.eed  th.,-  .•ui-'eiii  Th(-  federiil  .si  ss  1011  will  not  be  1 
liabilities  by  $1,840,363  and  "hen  the  niiiil  .\pril.  and  .Mauiioha  is  waiting 
Si.  9laiiricp  Power  rorp.  h,.nds  hehl  reenaci mem  of  ih.-  rannei.--' 

as  enllaieral  to  our  ndvan- e.s  ,.ii  jm  '  rcditors’  .\rningenietii  .k  r.  U  i.s 
iniiiil  of  l.a  TiiOUe  development  av*'  Possible  the  p'ovinei.al  iiouse  will 
sold  Ihe  eorapany's  eiirrem  ns,..'i,s  ■  enaei  riidu  adiii.^-iing  le.gi.slai ion  o. 
will  be  epnsiderably  inerea  ed.  its  own.  suh.i.M  i  10  pi  oelamat  ion.  in  I 

•'ll  1?  inleresi.lng  to  ii..ie  ili.ni  rase  parlianp'iii  tails  |.i  a.  i  or  po.si - 


yield  an  additional  $.9,000,009.  I  he  I  i960.  2'',  and  I-">,  point.s  respect  IvrlyH'^"'''  l<'i'i"9lt  honr.s  generated  ami  pones  a.  i  ...  , 

subsidy  now-  being  paid  to  niunici- j  for  the  f'.'.s  of  |!'h7  and  IWS.  i  ij  j  purchased  b'’  ihe  ?h.a  win'gan  Mater  riiai  .anv  poliii.al  aiigiundits  wdli 
palitice  w-i!l  be  reduced  front  I'i  1  points  each  for  the  of  nn  and  (  ^  Power  1  V.  is  it.'sed  within  ih.-  limits'  enn  rg.'  w  hu  n  will  .j.  opardizc.  the  ex¬ 
mills  to  one  mUI.  M  it.h  the  new  leg- j  the  2ti's  of  191.9.  and  .if  a  point  j  the  pmvinre  of  Queboc.  isteu'  e  ei  the  nraeken  government 

i  tsiatlon  passed  id  the  rurreiU  ses-  for  the  .9's  of  19.92  1  '■'satisfa.  tor'  progress  ha  h.',.'u  is  floiihi.il  While  iim  < 'ojisrrv  aiiv  <■ 

slon,  Ihe  province,  wj|]  press  thel  p.-nvinenl  ••nverniiif m  l.oiiri-  were  "'  """'<'v'’On  with  the  .iVf  i  pally  li.e  :  lippPed  ,an  aggrc.SSUe 

collection  of  Burccssioii  Duties,  with  I  ,'7-,.  m  1  few  l,.7e.^  w  7e  ■ ''rosaiUE  of  ihe  Si  l.awreiue  .jpporitiou  and  ihe  pov'ernmciu  ihc- 

.3.000  old  estates  10  be  investigated.  !  ,  p„in,  f„,.  .anVmsnes  I  ”•  dated  nren.allv  .-anioi  he  s,-,.  of  .-om- 

Premter  Hepburn  staled;  "The  pro-  ;?,7c -oun  Pr-iirm  nmvinre  iss,Ie^  '^'’.‘■""'Tnnv  w  ill  ho  in  n  1-0, -1  i,, 11  10  mamiing  ma.mrii  v  m  the  hou.xe. 
vinco  will  not  embark  upon  fiiyL  ,  In^.^py,  losers  with  M'uii-  M'’'"'  l'""'*'''  ""'uen'  ibeve  is  believed  10  be  Imle  danger 

program  of  new  capital  ^xpendi- 1  '  uexi  of  ,is  dm 

tures  whatsoever,  even  though  such  i  ,  losing  1  noinr  and  A1  ‘  report  .ixceii.  ni  pro-  v.;rse  vot 

expenditures  could  be  .iustifiod  UP-ihpMT  u  •=  of  1996  loKiiT'  of  .n  on  Ibe  Da  Tmiur  developmeni  hers.  I.;it 

on  sound  economic  grounds;  our', „r  1  cngiiieerin,  iid  eonsnu.  nieni:-  .p 


deliver  piruver  i.v  the  ne\'  in.lurlr' 
ai  Snrel  on  or  heiore  .lulv  1  next 


of  its  dpiti’re  ns  a  result  of  an  iid- 


■'I  am  glad  to  report  oxeell.  nl  pri'-  v.;rse  v  iite.  The  Soeia!  I'rt  dil.  iiiem- 
gress  on  Ihe  f .a  Tmiue  developmeni  hers.  l,abor  aiul  I ndependeni  el.- 


Offering  "as  made  this  week  pv 
a  ivndieaie  headed  hp  Hanlon  Tiro;-, 
and  iiielmliiig  W .  1'.  I’iiF.  ld  ,x-  <  0,. 
l.i'l..  v\’o.)d  (liin.lv  ,x  !  o.  t'iast- 

e*-n  .--le,-;!  lilies  '  ii  .  I.'d,  .rel  lollll- 

.--t.'ll  Ward  1)1  a  .$  I  ..'.I'.‘i.e"e  i  •sue  of 
P,"  per  .■(•nl,  Isl  ■nori:'i;e  ..uikiiia 
fluid  t>onds  .if  1.ie  .  jna.i;.  |•■,lee; rii: 
t'o.  Old.  The  is-'Ue  vva-  orfoied  a' 
par  10  .vii.'id  1 ' L-  lU'i'  <  eni 

Canada  l-il.,..'! '  i.  '  omp.iny,  l.itnU- 
ed.  i.s  nn  indep'uidem.  uiiliiy  eom- 
rieiiv  nper.'il  ing  in  \oe.i  Seotia  near 
Ilie  .\>\\  Itriill.-''.  i-  I-.  iioTle;-.  deliv.u-- 
ina  iniwr  !■  In  Innli  i.ruviiiei  s.  In  :id 
ditiol)  lo  siipi'l.v  ;!i'j  tiu'  Dourin.ion 
c.oaJ  Coiupeiiy  mine  :ii  Sm  iu-ih  ll 
nmi  eoal  mii..  -  ;n  Cv  .loagin.v- Mae 
i-an  area  and  :'i|iroiiridin,n  ili-liiet. 
it  tiiaintaiiis  n.-^  <:>wi;  diMnlnition  in 
\mhcrsi  ami  vhmiii:.  .•uni  wlml.' 
.-ales  en.Tgy  lo  lo.'al  I'Pinpr'ies  foi' 
disiribntion  in  .-ipv  imiilll.  Oxford. 
.Saekville  ainl  ni  M  •  I  i.norlmtd  '  ..mn 
t.v  . 

Th.'  rnmp.-n.v  ha.-  Ii-n)  a  iouc  rc- 
e.o^.l  of  sne.:e;s}Ul  oncriitlon.  and  a 
stabilily  of  eariuii.v  ^  wiih  an  a.lc- 
.|nai(;  margin  ovei  iniereyi  re. mire- 
liT'Dls  that  is  of  lyon.-ij.Jorabel  inter¬ 
est  i.)  inv  e.stor.-;.  IM  l.nal  inenirie 
over  a  leii-y.'.i-  peri'id  lias  li(.ri  ,-nii- 
siaiinall.v  mo- e  than  three  Irin.Ded 
thousand  dollars  .mnnallv.  "itb 


uu  sunn..  e,vu...uni..  siouuus.  f,orrcasrs  of  '  -  a  point  "  ere 

intention  heing-to  Icavo  the,  bor- ^  s.askaiehewnn  .9'.s  ..f  i-i,98 
rowing  markets  free  and  unhamper- 1  ^  Oniario  -9  s  of  Pim.  whih,  \ew 


Ml  of  ill.’  engiinerin,  nd  eonsirin 


I'aii  liorinalh  I. 


tmn  I.s  being  <-a,rried  on  by  y..iir  e.. mile. I  np..n  n.,)i  1.1  plai'C 


ed  by  provincia:  financing  so  Uiat  I  nmnswick  a'sof  lofio  rerord.’d  a 

the  field  may  remain  clear  for  »hc  ,  .-pni-nn-  .  .  . .  ' . .  . .  ""  ' ' 

Dominion  Governnicnt  1.0  financo'^,-  -were  nnehan'-.'d  '  estimated  foi  eomnleiion  fho  pres-  nhiv  b.-  anoth.-i  •.otjirc  of  ' 

Ihe  snrrespful  proscemion  of  ibe;”'  ^  \  '  ein  mdieati. ms  are  ilia'  tins  final  eost  .  ,r,  ;h,.  Hr.arken  govcriiTnem 

•wav."  j  Y-  ¥  Y-  jj)  j-,,,  ,^,,||  vvilhin  iln-.  orignml  ii^p  peri.>..l  lim  Imnse  m  -in  :  e 

Tbo  mircase  m  eorporaiion  in-:  Among  the  eorroratum  bonds,  Uic  j  esilinafes. 
come  taxes  has  been  imposed  to  off- 1  "‘’“'I  1  f'JBU'u-al''  l"'"  ’  P^e-  ntl.'  Capital  Reorqaniz.ation 

sot  fD  part  an  estimated  shrinkage I '^■‘’''’■''7°=  f'll!  cap.  1:.'  17.  r-  |Si3,-,,_l  Crani 

of  .«9  799990  tn  eiirrent  revenue  .-ind  Hficlioil.  Hero  Mrov' n  .aVi'.s  ol  1 9  In  1  sea  rrh  "  ork  earned  ..m  .at  ihe.  plant  rOl  iNatlOnal  Urani 


wlinl ly -ow  ued  snhsidin  .  rhe  Sba.'vi 
nigan  F.ngincermg  C"  i.'d.  an. I  rhr 


ol.  laeles  ’ii  the  way  Of  l.hc  adminis- 
ir  unin,  "  hill  Ihe  well-. '••gait' o'd 


work  is  "ell  aiiead 


estimated  for  eomnleiion 


.lales  l,,ih.--r.i|  party  in  the  Wes'  will  proii 


nhiv  b.'  anoth.'i  •.-.otjirc  of  ’'ireiiglb 


eiil  indieati.nis  are  iha'  tli.v  final  mst  tn  ;h.'  Ilr.arken  gov  criiTnein  .ini  ing 
vvill  be  well  Wilbli.i  il.ie  original  iiip  peri.>..l  111.'  lion-ie  m  -in  :e.  .;on. 


of  $9,700,090  In  rurrent,  revenue  and 
extraordinary  expcndifurcs  of  $4.- 
,000.000.  'i  be  increase  in  Impost  on 


For  National  Granite  L-td 


dropped  2>/3  points.  Dominion  Steel  Ms  showing  imporiam  lesnlis.  re.snlc  i 
and  Coal  6'i's  of  19.99  lost  'j  a  iioint  1  ing  in  a  "  idcr  diversii  icm  ion  of  t.he  | 


j  111  order  to  pi'i^iv  ide 
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eovporalion.s  is  from  the  present  Minnesota  ami  Om.arm  (Ps  of  eompiiiiv's  prodii.  is  '  ..peraiioim,  due  t.i  a  liroaderiiiig 

rate  of  2  per  ceni  to  a  new  r.ato'’^"'-’  ■'  Point.  Canadian  |  .Mi  Wilson  simr.l  followtug  the  products  N.itiona! 

of  .9  per  eeni  on  net  income  while ! '^emaltonal  T’aper  6'.s  of  Itii'.t  and  j  mcei  iiig  Him  n..  r.ivmines  from  the  Ciaiirc,  lairnled.  has  l.f.-u  reorgan- 
thc  tax  on  banks,  insurance  cjni- j  Consolidated  F.apcr  .9', -'.s  of  i96i  re-iehemh  al  compniiv  wm.  taken  into  ii,cd  wiili  an  autbotised  lapitai  o'’ 
panics,  railway.  Iclepbonc  and  tele- I '^'t*  movement  and  recorded  i  the  1999  areotirus  .'=tli.aw  iuigan.  ,  .irion  rinu  m  mko  over  a  pn-decesso’ 
graph,  express  and  ear  companies  P"'*''  gains,  this  move  brine  dn  i  - - - -  .  ■  rompapv  of  tlie  same  nani'\  wlveb 


'graph,  express  and  ear  companies  j  Point  gains,  this  move  brine  dn 
will  be  increased  .  by  2.9  per  ceui.  ;  P''«'a“'d  to  a  lossor  degree  by  Greiu 
I  The  increases  will  apply  from  Ian-'  Uakesj.' .s  of  19o5  and  I’rice  Bros,  as 
nnrv  I  19.99  anrl  .as.snrnnep  h.as  I  of  19-97.  cacll  Up  '4  of  a  point,  fatia- 


Active  Bond  Changes 


dian  Vieker.s  6’a  of  11)17 


Debenture  Issue  To  Be 


nary  I.  19.99.  and  as.surance  has  1  o'  c.-.m  .  cacn  up  ’4  or  a  pom.,  y  ana- 1 - - — 

I  been  given  that  it  is  not  to  form  a  7'®"  Vieker.s  6  a  of  ll)t.  gained  2  1  pniiiioion  ..i  Can. 
t  permanent  part  of  ihe  fiscal  sys- i  Po'n'f-  •''u".  Ooiiera.l  Steel  Ware.-<  u.,n,  ..f  <  an  .v  1 
teni  of  Ihe  province;  the.  lax  as  im-  |  *'2  of  1952  gained  9)  s  of  a  point  ,  ^  , 

posed  will  aiitoniaticaliy  expire  The  uf.llitioa  showed  little  eliange,  -r’i! 

V'ith  rhe  year  1941.  !  the  only  ex<'.eptions  hein.g  Caiiada  ’I'.j.si 

i  - - - - -  -  ''Northern  Power  r>'s  of  1962  ancl  (.la-  ''-j  ?, 

"  '  '  rx  _»  I_  T  D  tiiiean  's  of  1969,  eacli  down  ,1  ' 

- - - Debenture  Issue  lo  Be^  ^  point,  and  AfaeUarm  Qn?hee  1';;  of  j  m.-si 

.  ,  Made  Noorduyn  Aviation  i  19.99.  down  'i  of  a  point,  "ith  th.'i  'o,  ,v 

New  Executive  Elected  _  iromainder  of  the  list  cliiefty  1  (w^r'u  *  Vs"'*' 

Montreal  Bond  Traders  Offering  will  be  made  at  an  early  , 

dale  to  Noorduyn  Aviation  limited  I  Fir.si  iiem  of  eorporafton  flntincing  ]  xih.V.a  t? 

\i  tin  muinal  husiness  dinner  of  of  an  issue  of  $600,000  of  r.<,  per  i  to  •'or  some  '7''; '' 

Montreal  Bond  Tr.aders  .Assoelat ion.  ''ont  IO-year  noles  convertible  mio  M'in  $J .-MiO.OOO  issue  of  (  anuda  l.lci  -  1^7,,, 

held  during  itio  past  week,  .lames  common  share.s  on  the  ba.sisof  $100  'rtc  <  o.  I'/a'c  first mortgage  sinknig  xiamiui.a  i'.,  .'.s 

1  •iiigll!  of  W  C  I'ilfield  A  Co  "'IS  noie  .as  follows:  11  common  shares  fund  lionds  maturing  in  1966.  whicli  i  Rati- A  stram-hip' 

.’iVei.'.l'  presideut.  in  snccessloi.  to  "1'  'o  February  16.1942:  in  com- j  were  publicly  offered  ai  10')  and  ae  j 

.\ndrew  Armsirong  of  ihe  Hoval  iS.e  iuon  shares  up  to  February  1.9.  erned  interest  on  I  cliruar.'  19.  l>n.te,  .at 

ciifllie.s  Corp,  '  |191l;  eight  (ommon  shares  up  to  ¥  ¥•  ¥  1  -fi'^ 

The  following  irieinhoi's  of  the  as-  l■‘'hlll.^ly  I,.,  1911),  nnd  seven  «oni.  \inniclpal  financing  ihi.s  week]'  ‘^■''2 

_ I  moil  shares  lo  maturity.  i  a:i,r...  pu  bIpp-  pr  ..r  .i,.,  niitilr-. 


floiniiilon  III  ran.  F('b  ‘.Jt  I  pb  M  *.  hancr 
Ijftni  '*f<'an  .Y  11  lO.x  7.‘>  lOri.T.=»  iinrh 
')  4S  nn  l>n  1  111  ‘j:,  ^  2 

\  Jrx  HI..  in.', 

110  2»x  110 

ThV  4n  ini..-.n  VM 

t ' 7. \t\  in.'  :n  n: 


New  Executive  Elected  ' 
Montreal  Bond  Traders 


migmi.  .i."(in,riiiii  i,i  mko  over  ;i  predccesso' 
—————  company  of  the  same  name,  wlveb 
]  was  m  coni i iinon.-)  .and  profitable  op- 
^  eraiioij  for  the  past  ten  ye,-n.'.  'Ihe 

'  eapila.lir.a-tion  i.''  made  up  .0  jn.nei.i 

I  II  Cksiici-  j  cumiilattve  vcdcenialde  O'g  p'cfer 
I  red  sh.ire  of  S'-,  par  value  .ind  2i'".- 
TV  ~iin7  999  common  shtires  of  $1  pat  vaiiv 
0  3:1  iin.'ii  ;  u  i.)!  proposed  initial!.''  t"  is,  ue  cj.- 
7  Y"  Ilrjri)’ I  ■''hare.s  of  preferred  stock. 

T  iincli.  '  Officer'’  and  direelois  of  cnit- 

*  7.2  "'’fl','  ,  pany  are  as  follow.’':  t're.sident,  I 

V  TV  •*•’  Turrotie,  .\  I’ .  Normandm.  i.}iie  . 

2,'.  :  |,i;iu,iginc  director.  Kiigene  Kobt- 
,  lail’c.  Ilobcvval;  dlirciors.  .1  \l  l.a- 

V  Vil  ""mi  foniaiite.  Montreal.  aiid  Rodolphcj 

"  3''  'S'  ror:in,  Ifobcrv  .a  I ;  .acretary.-  Robert! 

■I  ‘  0  ini'  Fuf'-iir,  Montreal:  i  ••c.asnrer.  Her- j 

s  .-.ii  I  no  ard  I.alihcvre,  Roio  rva!. 


!  i  UP  .S.  l.ir*" 
i  C  U-tt 

1  >0  .  H  b  I 

I  f  »o  .  1  ■  V 


Inl  J.)  ln:;,2A 

1 1 1  .'.n  i  1 1  .-.n 

112  "  1  .-.n 

11.-.  "  ll  -'>  -'.n 


'riiu  follo^^in^  ir)rinl»ci‘i«  of  ihf  as- 
80(i;iiiun  \\er*^  ulucied  lo  iJii*  com- 

iTHtM’o  lor  ih«e  Eusuiuc;  Iw'u-.'orir 
period  In  siu cossiiMi  to  inomhpvs 


•  »(*.  •  tn.  Him  i>m- j  Municipal  fiiianc'int  ihirv  \Krc\i 

on  shares  to  matiirit.v.  |  showed  signs  of  coming  mn  of  the 

A  inceliiig  of  stockholders  will  |  p,,sf. holiday  lull  w  hich  has  pcrsi.‘--i- 


hc  held  l'’chriiaiy 


"Jicd  by  roliilion:  R.  S.  Hills,  approval,  the  offerin,; 


and  following  ed  since  iho  first  of  the 


,s  week  I  •  9-13 

It  of  the 

Hr*!i  raom*  •> 
persi.‘--l-  ,  ,  -,n  |v„,,.r 
y  e.'i  r.  a..-  |  '  s".  t'-er.  i'., 


he  made  I  three  issues  were  ropnriod  sold,  Mosr  iplrr'n'y.ho  fi-it 


Roy  III  Securities  (  orporalion  ;  through  Gairdner  A-  Coiniiany  .  !  important,  of  these  was  a  $l6.9.9ii9  ’hnwinixnn  v  .  .n 

George  Shcrw  owl.  I..  G.  rir.anbien  The  new  finnnring  has  heen  made  '  issue  of  10-y  ear  serial  :V.s  of  t  he  low  n  Mu'-I-. '  't' 

.(•  Co.;  ami  Ralph  /.wible,  Giccn-  neecssar.v  as  result  of  the  recent  ;  of  Weston,  Ontario,  which  was  sold  1  !^"a''i)K.-*3' 

shield.'.  A-  <  0..  Inc.  ino  plane  order  from  the  Dominion  ,  on  a  cost  basis  of  :!,.99'",-.  tlie  hesi  '  H,„v.n  .V’-dt  . 

.Serving  on  the  eomniiilec  foj  an-  Government  amounting  to  $9,3.9;>.-  of  five  bid.s  snhmttied  Other  's-sues  1  [,nr- *  r’l’YJjY'rV.i 
other  year  ari'  imiietin  i-'alkner.  009.  The  compauy  is  rtipidly  ex-|io  sell  were  small,  but  aiinoiiiiee-  c-kY'.'pa'-.’iT  y- ^  si 
M  ood,  Gundy  6.-  Co.;  B.  A.  .Malloii. ,  panriiiig  production  on  Ihe  Harvard  |  meni  was  made  during  the  week  that  |  , Y'  -(""a Ci  e.' 
.Mcl.cod,  9'oun,g,  Weir  &  Co.,  and  I).  !  trainer  and  will  be  placed  in  a  i  lenders  were  being  .asked  '>ntil  ;  [j^YarV* .^miis -c’, 

J  Hyer.-i,  .-Miboii,  T'roctor  A-  PHine,  position  fo  handle  the  further  or- ■  .March  6  by  the  eity  of  Saint  .lolin.  ..rcHt  i-akc-s  n-.v , 

Mr.  By  CIS  has  heen  seerelary  of  ihelders  indicated  at  the  time  of  the 'Now  Brun.swieJi  on  a  $271.0(19  bssne  " 

association  for  the  past  two  years,  j  governnieni.'s  announceuieni.  of  and  .serial  bond  .  riK'to.s  hicrr 

I'he  .•liinie'H  repori  of  the  assoeia-i|  ■  ■  '  '  ....  -  ,  - 

linn,  .siibmifled  to  the  merllng,  »  IT  1*  r'*  ‘ 

showed  a  saiisrHioiy  finaneiai  po  Kecord  OF  L.urrent  C^anadian  rinanci 


Min?’  <lnl  0  ‘ 


M  ins  0(!  icn  00 

ID  J.-,  Jli  .-vO 


lirsn/ts  af  I't'ndrrs 


'in.t'  now  01  M  IMON.  ovr. 

S.-ile  Ilf  a  .vi‘C.,9ni1  is.4iin  .-.r  '''r  !" 
'■j’  year  sci  ia!  debeni  u  t'c.s  4x0=  <  om- 
""'vo  pleled  on  .March  ,Mh  by  the  town  of 
•'<>  \\esion.  Ihitatio.  'o  lla-f'son  A  (.‘o. 
iln'-n  9"  "  'G.nO,  w  liirll  reprPSC.tl  I - 

3.1  I  cd  ;i  cos;  basis  ot  to  tlie  low  11.  • 

'riie  is.’im  wn.s  .sold  t'o:  refundingj 
'"'-41  P'C’po.’-c.s  and  Vods  .iubiii it ' e.il  m- j 

unc,,.  eluded  the  following:  i 

■  '"i"  Harrison  A-  to,  ....  97. m,'  j 

.  ;,()  H  I)  Beringei  A-  ‘  o . 9i;.,9'1 

so  Burn.s  Bros.  A  Denmn  .  .  .  96.27 

"'"cY  R.  A  Daly  A  Co . 96.1.8 

•2:>  Mdoil.  Guild'  .t  t  o . 96.86 


of  not,  .5  and  iphlieafiot-,--  of  the  eont- 
pan' . 

Westminster  Paper  Company 
Redeeming  Its  Debentures 

\  .inr.oii' er.  \\  esi  minsi et  Rnper 
Co,  hits  enlled  fm  redemption  on 
.Xprtl  I.  I'lt".  mii'-.randing  6'f-',  fir.st 
mortgage  siiikin.g  l  und  dela  iiint  c.s 
(Inc  April  I.  19,90. 

The  'Ichcntnres  ate  talinble  .at  lO:! 
afte;-  Vlnreh  .,!.  I91n.  prior  to  'xhich 
time  they  would  Titm’  been  ealltiblo 
at  10.9.  .41  .laiiiiarv  :-:i,  cepj.  $::n9,iion 

had  lieen  issued,  of  hn'ii  .jil.OOO  "tt; 
held  by  trustees  for  tin  foresliofo 
Ic.'Lse  and  $'*l,;9i,"i  was  held  bv  sinkin 
fund  irustee,  le.tl'itlg  .9291.690  onl 
I  latjiling  'ti  liaud-  of  piihlie. 
i  It  is  undi  isiood  etish  fcsou  1  ee<;  on 
ii.and  w  21  be  sn iiplt.mcnred  liy  ;i. 
small  ciirreni  loan  to  pro'ide  for 
the  redemption 


Special  Carrcspontlenra 

laliiiontmi  .Mlicrt.'',  defatiitcxi 
la.’t  'VI  ek  oil  iwi.  .bond  maluritie? 
iiggreg;'.,.tiig  .?2. 160, into,  hriiigiug  to 
,  it ppro'. ir.iii ii'iy  $ ) .{.iii.'ii.onn  the  total 
•.'f  a -I I nri lies  iii  liid'anit.  by  tito  pro. 
'  tin-  . 

'  Deiicn' III  c.s  iiitltui'iug:  Fell,  l.a  tn- 
i.illc..|  92.760.9011.  but  9s;i0n,i,)  Ij 
ie  M  Ilie  provin':iii!  uking  futi'i, 
.o'ln'n.g  .$2.i'i0.9n0  :n  Hie  haiiil;>  of 
hondln'Ider.s. 

M.vn  pi.ir.ion  oi  Hie  Uefauv  was 
I  js:  lie  rof  t2.99|i.(ino  hearing  n- 

teif  I  a:  ci^..  ,.  .jj]  floated  Fob 

! '•.  !92!,  :ir,d  payaiiie  at  HdinoUion. 
Moll'  I'l  .1  111',  i'eri  ml  ■ '  pi,  I  |i.  1.  )•  of 

tlvs  ";is  to  tefund  Cnivorsity 

.Viii'fia  lioinis  line  .l-ip  |.  102-1. 
He,"-  iT  i'g  cnaranfeed  l>y  the  pro 
•.  itee 

■'ll  is-ue.  >)f  X7.',n.o9ll  vr;4s  poM  bv 
(le  pro' iiire  I'ci)  1.,.  1:12  1.  and  w-as 
for  iiiyliwaj  coiiaf rinrfion  jiurposes, 
iil.-o  at  five  pet  ecu'.  On  maturity 
it  was  pa 'aide  at  Falinon'Otl  Tofon- 
to  jiiid  Victoria.  B.' 

\:s  "Ith  pf' v’iou'yl.v  defaulted 
bond-,  iho  i.'overnrnen»  w’lR  ron- 
rinae  to  offer  iti'ercsf  at  Iho  halved 
rcie.  bemin  in  t9:!6 

HONEY  DEW  SALES 
CONTINUE  TO  GAIN 

lncfca.se  of  IHr  Show.n  for 
January  With  Sales  of 
$90,592 

lovonio  Sales  of  Honey  Dew 
l.iiiiited  for  .laniKiry.  the  third 
liionth  of  the  company'.---  fiscal  year, 
"ere  -8911. -992,  compared  with  $81.- 
6i;9  for  the  cnrrospouding  month  in 
ifi.'IS.  an  iiieicasn  of  Jl.06%. 

I’rofifs  for  Hie  monlli,  before  pro- 
yisloti  for  income  taxes,  nmountcxl 
to  .$.S|.  against  a  loss  of  $6,263  'n 
■lanuaiy,  I9:i9. 

,\ggri'g;)te  .mle.j  tor  the  fir.st  ,3 
mi'iitlis  of  the  fisea)  year  wore 
•$2-87.nl7  agnin.vt  .$2IS.S.'!I  in  tbo  like 
pertoii  ;i.  yctir  tigo,  .jii  inrrease  of 
$98.1,86  or  l6.:!5o; 

R  ofiijt  for  the  three  nmlitlis.  be¬ 
fore  pro'ision  for  income  taxes, 
-■iinmin  ed  to  .$11,182  agtiili-sl  a  loss 
of  $6. 838  in  (he  ;saine,  period  in  the 
previous  year.  j 

I'vmh’rs  (.ailed 

<114  <H  S\IM'  >.T1. 

Teiuler:4  on  .•(  $271,090  issue  of 
and  serial  dehentiires  will  ho 

rocct'eil  by  Ilie  city  of  .'saitu  .lohn. 
New  iJiiiTi.s'viek .  up  to  and  iliclud 
iiic  .'la tell  6rli. 


TOWNSHIP  OF  EAST  YORK  DEBENTURE  HOLDERS 

TAKFj  NOriCT-  tbul  fhr  t  orpnruljon  ot  Ihr  *rownf,bip  n|  Tuat  York  h.ir,  fined  ih** 
14th  Hoy  of  March,  1940.  .»s  thv  ilal^  upon  which  i!5  ontstandiiitv  d('ljciilu*^es  sliall  bo 
^xch.iHge.ihlc  for  New  Gcnri.^l  ncbcnlorcN  pursutint  lo  thr  |>rovi.5ton5  of  Ihc  Plan  for 
thr  Adiuolmrot  and  Rom  of  ir.rt.ijn  Mcbooliirr  iiidchlrdnrft^  of  the  »ald 

Corporation  daird  the  I«l  day  of  Drcrnihrr,  J  M39 

AND  I’URTMtT^  T  AKE  NO  TICE  that  thr  said  ilohrnlurcs  will  hr  rxclinnyrablti 
at  thr  office  of  thr  t'xchan^r  .Agrrl  appointed  hy  the  Cot  porotioii  of  the  Town.ahfp* 
of  r.a$l  York — 

IMF:  TRUSTS  AND  OUARANTEir.  COMPANY  l.IMITLD 
302  flay  Street,  TORONTO.  Kuoin  802. 

on  or  aft^r  the  a.iid  date  hrtwren  thr  hours  of  lO  A,  M.  and  X  I*.  M.  —  10  .\.  M  and 
12  noon  Satindavti.  wlicn  accompanied  bv  Letters  nf  Tr.mMnittal  in  proper  form 

l.rtters  of  Transmlital  and  full  instructions  may  he  ohlainrd  on  applitalion  to 
thr  Lxchau^c  Arjent 

W  H  HEATON. 

Townsiiip  Clerk. 

Vehriiary  24Jh.  lylo 


Record  of  Current  Canadian  Financing 


Dominion  Short-Term  Financing 


T  K  U8 1  r.i’s  —  lix  i;cu  I  ors 

DM  1  N  IS  IK  A  TOR  8 

Thansi'lr  Agtsts 
Ri.gistraks 

• 

PRUDENTIAL 

TRUST 

COMPANy.  LIMITED 

I'rc.'i'Jent 

U  N  ^H.^UVIN,  K  C 

»'  eiiP'a) 

V  B  ANK  S.  T.A  VLOK 
rt'UDffni^'i  inUut  riDo.  montpem. 


Pair  I'vpe 

I  cb  J 1  90-day  Treasury  Bills 


i’ai«-  I’ypp 

Foil.  2'I  9U-dtty  ‘JVeuaury  Bills 


I 'air  'I’ypr* 

.l»u  .11  90. oay  Treastiry  Bills 


i9»fp  <  oni^'»an> 

,1fUi  C  J^iUepnooo  Psiries.  T-.fd 
I  rh  19  Taiioda  tlerfrir  Ei* 


ProMiic'' 

F»  l'  III  Quebec 


Pate  MuniejpaJ'.t' 

Frl>.  20  To«  n  of  Weston.  Ontanp 
I'Vh.  '*  Towiv  of  Paritijouf h.  N.5^ 
Krh.  12  Town  of  Nrwmarkrt.  Om. 
Fob.  12  TfitMi  of  Newmarket,  Out 
Feh  Town  of  Delhi.  Ontario 


Amoun» 

«&.000,000 


\rnount 

J2"/>00,O0O 


Prim 
Rrrpued 
99  SUuiT 
price 
fiorri\  erl 
99  8103. 
I’ncr 
Krmvci? 
!I9  81  t80 


Corporation  Bond  Issues 


Intri'rpt 

Hate  Mmurpy 
•SluO.OUO  .Inn.  9  .i? 

.<5 .?nn.4Miii  \\9r.  i  *\:j 


li:>rr'8''*n  ^  ' 
Hdi'.ovn  H:'" 


VA  i-)d  Gu'id.v 


Pruvindal  Financiui 


IrtfcreFf 

.irecnia*  Rate 

UO.t’PO.ooo  Awg  10-48 

8^4'*..  Veb  lo-no 


Municipal  Fiiiancuig 


Ip^e'-eaL 

Price 

Co-i* 

Faf* 

Mati’ritx 

IverrT  rd 

liH.-r. 

.Ti  6.3.000 

IMI-fO 

9,  011 

.. 

^'.ooo 

19fl.51 

100  f4'l 

r.  10 

$10,000 

rp>; 

194l-'0 

HMJ  ^.0 

8  2" 

$10,000 

101  :'.o 

::  ‘H 

$30,00(» 

- 

J9U-'30 

loo  ho 

.T  l> 

‘  •Tered  by—- 
pI  baiika  and  boud 


Putchased  b^’ 
Ti'».‘r:*'Dn  ("o. 

Bank  of  Caneda 
U >"*1.  Gtmdy  A  Co 
Dod.  Gundj  &  C" 
Midland  Securities  Corp- 


Announcing 

the  lormatton  ol 

f^dinerW/ardrop  AAcRride  TitniTed 

In  deal  1)1 

Canadian  Government.  Provincial  tdumcipa! 
Corpayatron  BoiixJs 

22b  B.uy  Street  -  Foroiitc* 

Phone*’  AFA.  Tb4i 

Fnx’ate  Wires  Montreal.  New  York.  Winnipeg,  Calgary,  Edmoiitort, 
Regina,  Vancouver,  Victoria 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  23,  1939 


CANADIAN  C.  OF  C. 
PLEDGES  EFFORT 
TO  WINNING  WAR 


1  X.  .T.  Diiwesf.  P.  S.  PiPli«r.  Clinton' 
I  Hf'ndrrpoii.  T.  >1.  Hntrlilr-on,  G.  Plntr  i 
■  Goirlou,  (ioorge  H'lgri'P,  H.  C.  Hayco, 

I  R.  P,  .lellctt,  P.  .Toliiisoii,  li)  A.  Ma.c- 
'  mitt.  A.  A.  Aiogpt>,  j.  M'llr,  Allan  M. 
MltchPll,  AV.  Morgan,  .T.  V,  R. 

Porteous.  H.  Pa.raclla.  Pfiul  F.  Sise 
;  and  Earlo  ijpnffoid.  all  of  Aiontreal. 

Foreign  trsdo  bureau:  R.  F.  Tbor- 
no,  rhnirruan.  Montreal;  P  L.  Whlt- 
nmn,  HxllfaA,  S.  Ji.  McKeen.  A'au- 
rouver,  Li.  E.  H,  AVright  and  J.  A 
gchmon.  St.  Catbarlnes,  Out 
Joint  committoo  maintained  by  the 
t'anadlan  and  fnitad  States  Cham¬ 
bers  of  Commerce.  Dr.  John  W, 
Roes,  chairman,  Montreal.  H.  R. 
MacJVIillaii.  Vanconver,.  Col  J.  H. 

.  ,  AA  oods.  Calparv. 

If  Urged  —  Industruil  Rela-'man.  Sask.;  H^-n 


program 

CJOFC 


Outlined  Embraces  I 
Relationship  With  i 
AericuUnre  i 


REAL  ESTATE  TAXES 

Consideration  of  Some  Adjust¬ 
ment  of  Burden  Beinfir  Borne 


War  Demands  Increasing 
Canada* s  Export  Business 

Neutral  Countries  Looking  for  Canadian  Products  to 
Supplant  Those  Cut  Off  From  Europe  Because  of 
Hostilities 


EXPORT  CLUB  IN  CONFERENCE  AT  TORONTO 


neutral  business  near 
the  war  zone  v  ere  Indications  of 
this  He  did  net  tlnnh  there  would 


RISING  PRICES  OF 
FARM  PRODUCTS 
ENCWGEWEST 

Outlook  Is  Optimistic  Despite 
Lack  of  Moisture  in 
Ground 


LAND  VALUES  RISE 


tions  Studied 


.So-Hs!  Corrorpuiliirnce 

Toronto— Looking  to  the  more  effi- 1  turbanco  of 
dent  marketing  of  Canadian  goods 

R  V  AA>r^iit"  rtV.  I  atid  products  oi  erseas,  the  Canadian  I 

■'  '*  ^ if'ii''*  -t  -'L  I  !  0^  3.jny  I’lcrsic-s  in  Imports  > 

n  r  Matihcv.  3,;  Export  Cltib  held  a  conference  here  j  Britair  ind  rrance  unle':^  their  ^  period  by  the  acreage  bo- 

- - -  - '  A  ^  ‘  payments,  the  prairies  are  now 


special  Corraapondenca  | 

Avinnipeg — AVith  business  through-  i 
out  the  AVept  sustained  in  the  dull  i 


Toroiito;  C.  E  Gravel,  Akmtrcal;  ,  attended  by  upwards  of  three  hun 
I  A.  H.  Whitman.  Halifax 
i  AC.  M.  Bilks  of  Aiontreal  ''as 


Terento  Burps'i  Ths  Financial  Times 
Toronto — Pledging  Canadian  busl- !  named  vice-president  of  the  Chani- 
ncss  to  .assist  the  government  .a  a  hers  of  Commerco  of  the  Briti.sh 
complete  mobilization  of  the  Domi- :  Empire  while  Alan  MncNaughton  and 
men's  economic  power  to  the  end  |  HarrA'  Lackie  'vere  named  represcu- 


^  .  .  ,  J  ,1  industries  "  ere  impaired,  although  •  ,  . 

died  e.xportera.  including  represen-  believed  thcr'=‘  iui"h»  be  a  grad- 1  experiencing  the  “lift”  wnlch  higher 
tatives  of  industries  located  In  many  i  ^^]  increase  in  traffic  frora  Canada  i  commodity  prices  have 

Ontario  centres  and  also  Montrem.  j  '  * 


mtives  of  the  Junior 
Commerce  of  Canada. 


YEAR  OF  GROWTH 
MARITIME  TRUST 


Sp-cial  Corre-pond-nrs  | 

Saint  John.  X.B.—  In  precentinc : 
the  annual  report  of  1  he  Maritime 
Trust  Co.  for  lf'3b  to  annual  meet-  i 
mg  hero,  Howard  P.  Robinson,  pie-; 
sldent.  said;  "Tlie  cu: ternary  | 
growth  in  the  volume  of  the  c^'m- 1 
pauy's  bu.siness  and  the  increase  lu 
estates,  trusts  and  agency  accounts! 
ominued  throughout  the  past 
ear.  I 

•'Since  the  last  annual  st-a.temenf 
the  increase  in  the  amount  of  the  \ 


of  winning  the  war,  delegates ,  mtives  of  the  Junior  Chamber  of 
representing  3!  Canndi.aii  Chambers 
of  Commerce  and  Boards  of  Trade,  I 
attended  the  thirteenth  annual  con-  • 
ventiou  of  the  Canadian  Chamber  of ; 

Commerce  which  'vas  held  in  Tor¬ 
onto  this  week.  Heading  the  Cham-  j 
ber's  national  board  of  ciirrrtors  j 
during  the  next,  year  wll  he  H  R  I 
MacAIillan  of  A'ancoin  cr.  timber  tv- j 
coon  and  industriali.st.  wlio  surcerds  ] 

J.  S.  McLean,  of  r.anada  Packers 
Ltd.,  as  president.  R.  J.  Magor, 

Montreal,  succeeds  P,  P.  Jellcit, 

Montreal,  to  the  important  post  of 
chairman  of  the  Executive. 

AVhile  delegate.^  listened  to  ad¬ 
dresses  on  the  ".lob  of  Bu.siness  in 
AVartime,”  on  ‘'V.'.'irtime  Tax.ation 
and  Control”  and  on  the  problem  oi 
real  estate  taxation  and  addre.'se- 
upon  the  national  obligations  of  the 
Chamber,  the  committee  on  policy 
headed  by  J.  H.  AA'oods  of  Calgary, 
formulated  thirteen  proposals  to  |  ^. 
guide  the  Chamber  iu  the  eominc 
year.  AA'liile  tlie  Chamber  reitcra.’ed 
its  belief  tliai  real  estate  taxation” 
should  be  lightened  and  adju.'ted 
because  the  luitionnl  economy  has 
latterly  been  ict.arded  liy  the  depre- 
cip.tion  of  land  an1  property  values 
through  the  incidence  of  excessive 
real  estate  taxation”  and  a  special 
committee  is  to  be  appointed  to 
study  file  iiucstion.  J.  M.  Alacdonnel 
strongly  urged  that  special  atten¬ 
tion  ho  given  tlvs  stihjen  since,  in 
his  opinion,  it  i.s  'Uit'  of  the  most 
pressing  pioblcm.s  in  |■■anada. 

AA'ith  re.spcct  to  Employer-employee 
relations,  business  recognizes  that 
Canada  can  only  attain  her  maxi¬ 
mum  war  effort  through  the  main¬ 
tenance  of  industrial  peace  and 
commends  fhe  government  for  its 
extension  of  the  Industrial  Disputes 
Investigation  Act  to  .all  wartime  in¬ 
dustries  as  one  -  means  toward  this 
end. 

The  partnership  of  management 
and  labour  deserves  special  empha¬ 
sis  and  can  best  be  maintained 
through  an  extension  of  close  and 
sympathetic  co-operation  between 
employers  and  employees.  Business 
further  recognizes  the  favourable 
results  accruing  alike  to  labour,  to 
management  and  to  the  state,  from 
the  establishment  of  voluntary  bene¬ 
fit  plans  in  industry. 

Industry  nnd  Agriculture 

In  hiE  presidemial  address  J.  S.j 
McLean  classed  the  suspicions  and  Celtic  I-inittmg  Companr,  Limit- 
misunderstandings  be  tween  industry  |  ed,  report  for  the  j'ear  ended  De- 
and  agriculture  a.s  the  chief  obstacles  .  cember  31,  1J3?,  shows  net  profit 
in  the  path  of  the  nation’s  economic .  of  ?6.]33  after  provision  for  taxes, 
progress.  He  suggested  the  chamber  depreciation  and  all  other  charges, 
should  appoint  a  committee  to  work  ■  equal  to  23  cents  a  share  on  27.000 


I  One  of  the  principal  speakers,  L  D 
j  AA'ilgress  Director  of  the  Commer- 
I  cial  Intelligence  Service.  Depart- 
I  ment  of  Trade  .and  Commerce,  Ot¬ 
tawa,  gave  it  as  his  opinion  that  the 
current  year  would  witness  a  con- 
I  siderable  increase  in  Canada’s  ex- 
!  port  trade.  Tnis  prediction  he  based 
!  on  the  fact  that  the  war  "'as  throw-  i  poster 
ing  greater  demands  on  Canada  for 
the  supply  of  essential  commodities 
:  to  the  Allies,  while  neutral  coun¬ 
tries  were  locking  to  the  Dominion 


brought  to  the  rural  areas,  and  al-  j 


proceeded,  linportauon.  shipping 
and  other  conirolt.  were  already  es¬ 
tablished,  whiili  "as  in  contrast  to 
the  situation  in  the  previous  war 
when  controls  did  not  come  into  ef¬ 
fect  for  some  time  "Probably  one  of 
the  most  important  features  of  ship- ' 
ping  control  from  tnc  Canadian  ex-  j 
standpoint  is  the  establish- 1 
meat  of  the  Canadian  Shipping ; 
Board,”  said  Mr  Bro"n.  | 


ready  spring  activities  are  being  j 
planned  to  revitalize  the  war  effort  I 
In  this  part  of  Canada.  Despite  the  ^ 
handicap  of  poor  moisture  condi-  i 
tlons  for  the  coming  spring  period,  i 
there  is  general  optimism  that  the  i 
West  is  entering  upon  an  era  of  bet- 1 
ter  times 

The  phenomenon  of  the  acreage ! 
bonus  IS  that  todav  there  is  no  area 
on  relief.  Nearly  60.000  farmers  have  | 


Volume  of  Business  Aeom  to  make  up  for  tlie  deficiency  creat- 
Higher  and  Estates  Under  '  ^v  nie  curtailment  of  supplies 

Administration  Gained 


from  European  countries.  He  recog- 
I  nlzed  that  mere  would  be  serious 
I  dislocation  of  trade  iu  certain  direc- 
I  tion  .  owing  l-ngely  to  import  res- 
itrictions  now  in  force,  and  this 
;  would  affect  many  exporters,  but  on 
j  balance  Canada  stood  to  gam  great¬ 
ly  increased  export  trad«. 

j  The  goods  which  would  figure  |  visited  the  United  Kingdom  last 
I  largely  in  incrcared  rales  to  the  ^  summer.  AA'hilt  there  he  made  some! 
j  United  Kingdom  were  wheat,  flour,  I  special  inve; iisations  as  to  how: 
'  bacon,  lumber  and  pit  props,  alii- .  British  and  Canadian  manufacturers  j 
minum,  copper,  lead,  zinc,  nicke! ;  might  co-operate  in  export  trade  so! 
and  goods  directly  used  m  the  pro- 1  that  British  manufacturers  might  | 
secutioii  of  the  war.  Among  other  j  have  a  second  lino  of  defense  in 
,  i  countries  which  he  figured  would  |  Canada  in  i'.a.,e  of  necessity  brought 


or  will  receive  the  benefit  of  the  | 
ProtectiniT  Export  Markets  I  federal  act  whicn  has  partially  at| 
A  progress  report  on  the  steps  restored  the  buj  ing  power  of ' 

being  taken  to  bring  about  co-oper-  ■  drought-ridden  eastern  Saskat- 1 


I  ation  between  British  and  Canadian  i 
I  industries  to  protect  export  markets 
i  was  presented  by  John  E  Goodison, 

I  general  m-.insgtr.  The  Jolin  Goodi- 
Eon  Thre-hcr  to..  Limited.  Sarnia. 

I  Mr.  Goodison  was  a  member  of  tne 
mission  organized  by  the  Canadian 
I  -Alanufacturers'  Association  that 


capita  sioc  .  -■  ’  was' in  tiic  i^rroasc  their  purchases  from  Can- j  about  by  conservation  of  raw  mate 

'  ada  were  the  British  AVest  Indies,  |  rials,  possibiliu  of  destruction  of 
South  Africa,  the  Latin  .American plants,  uncertainty  of  shipping,  and 
countries  and  the  United  States. !  excess"  demands  abroad.  The  plan 
AA'ith  Australia  and  New  Zealand,  j  has  been  fa'-orablv  received  bv  Can- 
however,  the  prospects  for  trade  |  adian  manufacturers  and  action  is 
were  not  so  encouraging  and  as  for 


has  taken  place. 

fonii  of  a  call  of  12A2  per  cent, 
bringing  the  total  percentage  on 
subscribed  stock  up  to  62*3  per  cent 
paid  up. 

"During  the  past  year  the  vol¬ 
ume  of  the  company  s  business  has  countries  of  continental  Europe, 
grown  about  in  the  sarue  ratio  as  expected  a  marked  failing  off  in  1 
.ast  year,  the  amount  of  mCiCase  elimination  of 

in  estates,  trusts  and  agency  j  under  German  control  as  I 

count  being  slightly  markets  tor  Canadian  goods  and  the  i 

$3!-.0.000,  which  IS  considered  a  ^^i-  .^cre^se  in  exports  of  metals  owing  j 
istactory  improtemeni.  ,  needs  of  the  United  Kingdom! 

"Investments  of  the  company ,  metals.  I 

continue — with  the  exception  of  a 
small  amount  in  mortgages  and 
bank  stocks — to  be  entirely  in  Do-  Atr.  AA'ilgiers  devoted  some  atten- 1 
minion,  provincial,  provincial  guar- 1  tion  to  the  reasons  for  the  imposi-  i 
anteed  or  high  grade  municipal  1  tion  of  import  restrictions  by  the ! 
bonds.  Your  directors  recommend  a  United  Kingdom  and  other  coun¬ 
continuance  of  '  the  five  per  cent  1  tries,  pointing  out  that  as  tno  hasi.s 
dividend  on  the  paid-up  capital  j  of  the  present  struggle  was  largely! 
stock  inaugurated  last  year.  Thcjfingnce.  it  was  only  by  the  proper! 
earning  position  of  the  conipany  j  of  financial  resources 

during  the  year  we  feel  will  jiisti- j  that,  the  .Allies  could  be  sure  of  win- 1 
fy  the  continuing  payment  of  this  ■  nine  the  "  ar  AA’ith  the  outbreak  of  i 
increased  rate.  Dividend  cheques  |t)je  war  th«  United  Kingdom,  realiz- ! 
will  go  forward  to  shareholders  as  jng  rue  seriouiness  of  the  exchange  I 


being  taken  to  bring  it  to  the  .atten¬ 
tion  of  British  manufacturers. 


Textile  Consumption  Index 
Showed  Uptrend  in  January 


Iicasous  For  Restrictions 


of  Jan. 
1940.’ 


1,  1910,  payable  on  Mar‘'h  1, 


Celtic  Knitting  Co.  Reports 


out  a  plan  to  remove,  these  diffical- 
ties  and  thus  pave,  the  way  toward 
eolution  of  Canada's  economic  trou¬ 
bles. 

He  said  sound  policies  might  be 
the  fruit  of  an  annual  conference 
between  the  Government  and  a 
chamber  committee  which  could  ad¬ 
vance  the  best  advice  available  both 
from  busmes.s  and  agriculture.  It 
would  bring  homo  to  business  men 
the  fact  that  many  of  the  problems 
they  seek  to  lay  at  the  foot  of  the 
Government  niutt  be  solved  at  least 
partially  by  thcm.ielves 

Rusiucss  in  War-Time 

R.  P.  Jellett,  chairman  of  the  exec¬ 
utive  tonin,ittet,  suggested  that  bu.si- 
neso  should  co-oih iv'e  clc-.ely  with 
the  Go'einment  du;;!i',  waviiruo,  lie 
said  that  while  c.v.  rjimr ut,  rcgirrien- 
l.'itioii  of  hus:ncs.  is  fatal  iiijjcaoe. 
time,  could  ii">  be  helped  d'li'.ng 
war.  He-  s.'c'd  eonr.ideratiou  'P  beini; 
even  to  etiectivo  w;,;.  •  ot  re-aniig 
Canada's  oieaniied  binsmes-  mach- 
iueiy  to  her  war  etfc-i'. 

Strrctaiy  D.  .MeU  '  larko  s-ugee-t- 
od  in  hi.-,  If  pent  the  diaii.ng  ol  a 
sound  nation;'!  tcoiio-.-jic  pf  gi.am  for 
the  pre-'tni  cCid  lor  tl,.  ;..o.  i-v-j:-  per¬ 
iod.  He  said  the  cbiective  of  the 
convention  wa.-,  the  tormuiation  of  a 
"forwaid-look'ug  "■aitirae  and  peac"- 
tiine  policy  for  naii'C.r!  hu..iue3s  ” 
He  declured  that  since  public  neces- ' 
sity  largely  is  reEponSible  tor  the 
currently  accelerated  rate  of  bufi- 
nesF.,  It  appea-ed  incumbent  upon 
organized  tuc-;ne-s  in  Canaaia  to  har¬ 
ness  Us  •■nergie.'-  *0  ; h*:*  coiwertion 
and  furtheiance  of  a  sound  national! 
e<"ouomic  progia.tn  both  no''v  and  for! 
the  post-war  period  j 


C  S.  Band  of  Toronto  and  t  D 
Johnson  of  Montreal  lue  vice-r hair- 
men  of  the  executive,  'f  Frank 
Prendorgast  of  Tcronto  ccntinuos  a; 
honorary  treasurer  v.ich  T.  B  At’ea- 
therbee  of  Moniieal  as  associate  hon¬ 
orary  treasurer. 

A'ice-president.s  are:  S.  G.  Biaylock 
of  Trail.  B.C.;  John  Burns.  Calgary;  ! 
George  E.  Graham,  Kent’- ille,  !!-.£.:  i 

C.  H.  B.  f.ongworih,  Charlotielov.n:  | 

D.  G.  McKenzie,  AAmninc-g;  R.  H  ! 
McLean,  Sa.mt  Jolm,  .k  B.;  Reno  Mo- 1 
rin,  .Montreal;  \V  H.  Sumerville,  1 

aterloo.  Out.,  R.  A.  AVright,  Pit- ■ 

.un.  Sask.  i 

.National  councilors  are.  R.  B.  I 
.^I'cnnan,  Saint  John;  H.  R.  Cot- 1 
liiigham,  A'ancouver;  G.  E.  Full,! 
c  liarlotieto'.vii;  O.  !i.  Karris,  Grande  1 
Prairie,  Alta. ;  II.  I.  Alalcolinson.  | 
Haniilton,  Ont.;  H.  AV.  .Manning,, 
AViniiipeg;  B.  S.  Scott,  Quebec;  J.  j 
S.  AVoodvvard,  Saskatoon;  J.'  B.  j 
Hayes,  Halifax. 

Members  of  the  advisory  council ;  | 
J.  S.  McLean,  chairman,  Toronto;  ■' 
Sir  Edward  Beatty,  AV,  M,  Eirk?,  | 
S.  G.  Dobson,  Jackson  Dodds,  C.  E.  I 
Gravel,  George  Hogg,  George  C.  Me- j 
Donald.  Arthur  B.  Purvis  and  John  1 
W.  Ross,  .Alontreal;  AV.  Sanford 
Evans,  AVmnipeg;  Hon.  R,  C.  Mat¬ 
thews,  Toronto,  and  Col.  J.  H.  AVoods, 
Calgary. 

Executiva  committee  mambera: 
DttGaape  Beaubien,  Harold  Crabtree, 


problem  'vith  r.U''h  countrms  as  the 
United  Sta»e.',  Canada,  and  .Argen¬ 
tina.  introduced  foreign  exchange 
control  and  Tettrictions  on  the  im- 

Profit,  Expansion  for  1939jf2-;™  ^ 

war.  These  measures  were  also  e.x- 
tended  to  British  colonies 
Mr.  AVUgresa,  while  £>mpathizing 
with  the  position  of  those  "ho  had 
been  adveiu.ely  axiected  but  felt  that  |  " 
the  effect  on  Canadian  export  trade  n 
as-  a  "hole  would  not  be  so  serious  j 
a.,  come  had  anticipated.  The  out-, 
look  for  export  tr.adc  vras  not  dis- 1  J 


of , 


shares,  no  par.  common  stock  out¬ 
standing.  This  compares  with  net 
profit  of  .?1,200  after  simikai  char¬ 
ges  equal  to  four  ceuta  a  share  In 
the  preceding  year. 

Current  assets  amounted  to  *145,- 
201  and  current  lia.bihties  .160,750 
compared  "ith  current  assets  of 
S136,-544  end  current  li.-i-bilitie.: 
677,994  as  at  December  31.  19S6. 

E.  P.  Gordon,  president,  m  his 
marka  to  shareholders  at  the 
nual  meeting  said. 

"The  first  few  months  of  1939 
were  very  difficult  ones  for  manu¬ 
facturers  gtnoraliy  a.nd  the  hosiery 
industry  was  no  exrfption.  In  the 
early  summer  moiiths  business  im¬ 
proved  greatly  and  following  the 
outbreak  of  war  our  sales  volume 
of  busin‘'6S  for  3  939  showed  a  satis- 
factoiy  increase  over  P'oS  with 
gross  earnings  Improved  propoi- 
tionatelv  ” 


A  contra-seasonal  expansion  m 
the  consumption  of  cotton  in  Can¬ 
ada.  was  recorded  during  the  month 
of  January.  Number  of  bales  open¬ 
ed  in  Canadian  mills  showed  a 
slight  decrease  from  the  previous 
month  but  the  index,  which  Is  ad¬ 
justed  for  seasonal  variation,  was 
at  the  highest  le'el  m  over  three 
years,  according  to  statistics  sup¬ 
plied  by  the  Cotton  Institute  of 
Canada. 

Paw  cotton  consumption  during 
the  month  "as  placed  at  27,266 
equivalent  o"!'  lbs.  gross  bales  as 
against  27,752  m  December  and  31.- 
870  m  November  The  index  at  174.9 
compared  with  171.9  in  the  previ¬ 
ous  mouth  .lud  166.U  m  November 
In  January  iai-t  year  the  index  stood 
at  92.5. 

F-'llowing  are  coinparativo  fig¬ 
ure.  . 


chewan  territory.  The  payments,  in 
fact,  have  had  a  steadying  effect  on 
the  AVest  as  a  wnole.  The  1,590 
townships  of  farm  land  which  pro¬ 
duced  less  than  12  bushels  of  w-heat 
to  the  acre  are  not.  under  the  new 
system,  an  aciiie  distre.ss  area  and 
busiue.ss  even  in  tnis  region  is  pro¬ 
ceeding  normally. 

E.xcept  m  the  broad  south-eastern 
prairies  ot  Saskatchewan  which  ■"'ill 
have  to  be  cautious  until  another 
crop  IS  reaped,  conditions  in  the 
AVest  are  reported  to  be  relatively 
good.  It  13  notable  that,  despite  the 
satisfaction  felt  as  a  result  of  last 
year’s  crop,  the  earlier  returns  all 
erred  on  the  point  of  conservation. 
Thus  the  latest  returns  of  the  North¬ 
west  Line  Elevators,  published  last 
"'eek,  placed  the  'vheat  crop  in  the 
■West  at  466,524,200  bushels,  the 
highest  of  a  senes  of  ever-mounting 
predictions, 

Eetorns  By  rrordnees 

IManltoba's  cut-turn  is  placed  at 
61,070,900  bushels;  Saskatche'van’s 


(CiENERALTfetrST  OF 

!12  SL  James  Stveet  -  MONTREAL 

STATEMENT  AS  AT  DECEMBER  31.  1939 

ASSETS 

Capital  Accounts; 

$  1.377.951.02 

Total  assets  of  the  Compan'y — — 

Guaranteed  Accounts..... . — 

2.302,009,34 

Estate,  Trust  and  Agency 

50.257.500.90 

Accounts . . . . — 

Safe  Custody  Account. — 

'  S 

36.874.224.60 

■$90.d  11.686.06 

LIABILITIES 

Capital  Account: 

25.527.95 

Sundries _ _ _ _ — ■  ...i 

Reservea _ _ _ _ _ _ 

45.400.28 

Profit  and  Loss  Account - — . 

202.022.79 

Capita]  Stock. _ _ — — 

1.103,000.00 

Total . . . 

1.37^.951.02 

Guaranteed  Accounts - - — 

2,302.009.54 

Estate,  Trust  and  Agency 

50.237,500.90 

Accounts . . .  — 

Safe  Custody  Account..^, — 

36.874.224.60 

i90.81 1.686  06 

PROFIT  &  LOSS  ACCOLT^IT 

Balance  January  !,  1939. - - 

1 96,636 J5 

PLUS* 

81,386.44 

Net  profit  for  the  year..- _ 

278.022.79 

LESS: 

10.000.00 

Depreciation  on  investments.—*. 

Dmdends . . . . . — . 

66.000.00 

B.AL-ANCE  December  3!,  1939.— _ 

202.022.79 

Canadian  Corporations  on 
Parade 


(Continued  from  Page  1) 

Modestly  capitalized  from  its  in-, of  moisture-proof 
ception.  Building  Products  Ltd.  has 
al'vays  had  an  impressive  balance 


at  245,760,900  bushels  and  Alberta !  ^  strong  position  has  been 

production  at  159  99'', 400  bu.sheit  I  maintained  despite  generous  treat- 
The  oat  crop  for  the  prairies  is  esti-  j  shareholders  In  the  matter 

mated  at  239.045,200  bushels;  bar- 


pf-ritv  whi'-h  It  "  ould  bring  to  »\l  i  .Apru - 

parts  of  ’iie  country  should  mean 
lots  of  work  for  man’ufacturcrs. 


I  .Ivn'-  . 

i  .Tui:-  _ 

.A'lirii-''  . . 

I  , 

October 
!  No'-einh-r,, 


Tho  Shipping  Situation 

Discussing  the  Canadian  '.var- 
,  time  shipping  situation,  B  Brown, 
manr.srtr  of  the  I  raiisportation  -De- i  I'z  muntha 
•tti- i  Pil:  meat  of  the  Canadian  Manutac- 1  — 

M’.;:  ,.  ;-.n’  .As.sociation,  indicated  that  j 
wliilo  tonnage  of  Allmd  fleets  was  j 
iittie  grrater  than  m  1914.  chips  | 

Avere  much  more  efficient.  Neutral  j 
shipping,  •••'hilc  i,ubjer,t  to  various  • 
restrictions,  "as  greater  than  in  i  in 
1911.  Initial  disturbance;  to  sources  ;  of 
ot  supplv  and  trade  route.s  "cre 
lei-is  tii3.u  during  the  las'  "3'-  and 
miiitarv  and  naval  deni-ands 


To  Resume  Court  Hearings 
On  M.  &  O.  Reorganizalion 


MEAT  PAf  KI-VG  IN 

Edmon'on.  —  Factory  ■ 
d'jots  .-old  during  lb,";,  hv 
erine-  and  m“at  packing 
the  Pro’-'me*'-  of  ..Aiv.«rta 


ALBERTA 

N’aiuo  pro- 
the  slaught- 
indu-U'v  in 
IS  rcpoi-ted 


of  Minnesota.  A:  Ontario  Paper  Co. 
are  bring  rcrumed  next  Tuerdav  The 
hearings  prnviously  had  been  ad- 
r>n  i  journed,  early  in  January,  to  permit 
'shipping  "ere  ;  Dialler  thru  m  1914  filing  of  written  arguments,  to  be 
■  Ma.ior  courcoa  of  supplv,  for  e.x-  ,  feiio-'-*  d  b”  rii-.-!!  arguments, 

I  ample  mcar  and  "heat,  were  m  the  i  Thrne  plans  are  before  the  court— 
j  wei:t.eni  lie-mispliere,  not  Europe  !  £,ii,n-,,,'red  bv  the  trustees,  bondhold- 
,  Further,  shipbuiidurg  capacity  t^nd '^rs  .and  a  AVnrnipeg  group  The  true- 
'  *.-)  t irir  nr V  opp-jared  to  be  rapabl*’  '.W  !  fee;,'  idaii  lu' olves  e.ychange  one  new 
irpla'';!)':  at  the  I'urrr’nt  rate  I  j5on  fii-ft  mcTtgase  I'G  income  bond ! 

I  of  d‘=-.tru'-tton.  with  the  nosrlbiiity  ]  g,,,.]  ..f,  -hares' of  stock  for  each  j 
I  of  e-cpaasioa  if  necessary.  i  ;i,o!ju  present  bond  The  bondhold- 

Mr  Brn'i-n  N>'as  of  'b.a  opininp.  that  1  ers  Propose  exchange  of  5500  new 


ley  82,571,600;  rye  16.256,900  bush¬ 
els,  and  flax  at  2,571,200  bushels. 
The  report  places  the  quantity  of 
wheat  remaining  lu  farmers’  hands 
as  at  February  2,  at  48,465,000  bush¬ 
els  after  making  allowances  for  de¬ 
liveries  of  368,829,000  bushels  and 
seed  feed  and  country  mill  require¬ 
ments  of  45,000,000  busnels 

The  AA'mnipeg  Free  Press  esti¬ 
mated  the  wheat  crop  at  453,000,000. 
while  the  hater  amended  estimate  of 
the  government  raised  the  total  to 
463,000.000  At  anv  rate  it  was  the 
second  largest  crop  'vhich  the  AA'est 
has  produced,  but  the  benefits  aviII 
not  be  fullA'  apparent  until  (he  size 
of  the  bonus  is  knoivn. 

AATiat  is  confusing  to  the  majority 
of  AVestern  farmers  is  that  nearly 
ail  of  the  authorities  ou  agriculture 
caution  producers  against  expecting 
higher  returns  for  their  commodi¬ 
ties.  The  AA'est  has  been  advised  not 
to  increase  its  acreage  sown  to 
grain  and  not  to  expect  that  any 
advance  in  prices  "'ill  be  at  all  com¬ 
parable  to  tire  quotations  "'hich 
prevailed  during  the  last  war  There 
"ill,  of  course,  be  a  disposition  to 
coriform 
meuts  1 

but  the  AVest,  "  ith  the  exception  of 
northern  Alberta,  is  uot  a  natural 
hog  area  3.iid  e'-eu  J.  G.  Taggart, 
minister  ot  Agriculture  for  Saskat¬ 
chewan,  ha.->  expressed  doubt  whe¬ 
ther  hogs  "ill  be  a  profitable  ven¬ 
ture  In.  that  proviuce 
Good  signs  in  tire  AVest  at  the 
present  time,  however,  -are  a  general 
stiffening  in  the  price  of  farm  lamds 
and  numerous  .-ale.s  being  effected, 
on  reorganization  In  most  of  the  cities,  housing  short¬ 
ages  are  reported  but  anything  in 
tho  way  of  higher  values  for  urban 
properties  does  not  appear  ou  the 
horizon  yet. 
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O’/ai  arguments  m  the  court  hear- 
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as  .521.82'''.:  4?  '■■r  tl'"'  r,f  tvir.  D.jmi. 
nlon's  t^ta!  Ele'-en  esi-abli.-hmen's 

=hare'l  in  Hn.-.  bu^inc--.-,  .!,i  111^  cm- ^  Tr.-jde  might  de'-r'^a?",  -at  least  |  first  mortgage  boud  -and  30 

rm.s  of  shipping  The  eiimma- ' 

■'f  tn.f  German  fleet  and  'he  du- 
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of  dividend  distributions  and  consld 
erable  plant  extensions  and  im^ 
proA'tments  undertaken  from  time  to 
time. 

As  at  the  end  of  1939.  company 
had  earned  surplus  of  $1,024,848  and 
contingency  reserves  of  $235,787 
AVith  current  assets  of  $2,257,569  and 
current  liabilities  of  $290,765,  net 
working  capital  was  shown  at  $1, 
966.804  and  current  ratio  was  -about 
7^4  to  1  Almost  75  per  cent  of  total 
assets  "-ere  liquid  and  over  40  per 
cent  'verc  in  cash  and  investments 
!  Property  account  of  $1,768,135  had 
'  been  depreciated  by  over  56  per  cent 
j  Since  company’s  shares  "-ere  sold 
!  to  the  public,  dividends  have  never 
failed  to  be  paid  on  the  capital  stock 
Regular  distributions  were  made  on 
the  original  preferred  stock  from  its 
issuance  at  the  beginning  of  1926 
until  its  redemption  in  the  middle 
of  1929.  On  fhe  old  Class  "A”  and 
"B"  stocks,  dr.'idends  ou  a  basis  of 
30  rents  quarterly  were  paid  durin 
1928  makmg  ;51  20  u.  share  paid  for 
that  year;  in  1929  quarterly  divi¬ 
dends  of  40  cents  a  share  ""bre  paid, 
or  $160  for  the  year;  in  1930  and 
1931  quarterly  pat-ments  of  60  cent 
to  the  war  time  require-!  ^  share  for  each  year;  in  1932 
regards  hog  production,  |  quarterly  dividends  of  50  cents 
one  of  So  cents  and  one  of  25  cent: 
were  paid,  or  $1.60  for  the  year;  in 
1933  and  1931  quarterly  payments 
of  25  cents  were  made  or  $1  a,  share 
for  each  of  these  2  years,  in  1935 
four  quarterly  paAThents  of  25  cents 
and  a  25  cent  extra,  or  $1.25  in  all 
were  paid.  In  1936  three  quarterly 
j  dl'udends  of  25  cents  and  one  of  35 
i  cents,  plus  two  25  cent  extras,  $1.60 
jin  all;  in  1937  three  quarterly  divr 
I  dend.s  of  33  cents  and  one  of  50  cents, 
j  a  50  cent  extra  and  a  23  cent  extra, 

I  or  $2.30  in  all;  in  1938  four  quar 
I  terly  dividends  of  50  cents  plus  2 
50  rent  extra,  or  $2.50  in  all.  On  the 
1  new  stock  split  4  for  1  at  the  be¬ 
ginning  of  last  year,  4  quarterly  divi¬ 
dends  of  li'J'z  cents,  plus  a  10  cent 
extra,  were  distributed,  a  total  for 
the  year  of  SO  cents  a.  share,  which 
wa.s  e.qual  to  $3.20  a  share  on  the 
old  Class  "A"  and  "B"  stock 
The  generous  dividend  policy  pur¬ 
sued  by  directors  over  a  period  of 
year.s,  made  possible  by  the  strong 
financial  position  of  the  company, 
IS  indicated  by  the  fact  that,  m  the 
past  7  years  over  93  per  cent  of  net 
earnings  applicable  to  the  capital 
stock  hax'e  been  dutrlbuted  to  share¬ 
holders.  Earnings  expansion  of  the 
company  in  the  past  2  years  has 
been  impressive,  total  net  earnings 


EARNINGS  DECLINE 
FORD  HOTELS  CO. 


Operating  Income  Moderately 
Lower  at  $258,018  and  82 
Cent?  Earned  on  tjlock 


Annual  report  ot  Ford  Hotels  Co. 
for  1939,  shows  net  operating  in¬ 
come  for  the  year  at  $258,018.  com¬ 
pared  with  $278,570  in  1935  and 
$323,070  in  1937  Other  income  and 
deduction  of  charges  and  taxes,  left  for  1933  and  1939  falling  only  slight 
net  profit  of  $140,028  against  $188,- 1  ly  short  of  aggregate  net  earnings 
291  la  r*33  and  $231  951  in  1937, 1  for  the  preceding  5  years  Trend  of 


.  equal  to  ~2  cents  per  share  on  the ; 
outstanding  170,000  shares  of  3,'^  00  | 
par  capital  stock,  compared  with ' 
*  $1 10  m  1938  and  $1  38  in  1937.  Di-  i 
'  vidends  of  $1  per  share  were  paid  i 
:  in  each  year  requiring  $170,000  Ad- 
I  justed  earned  surplus  at  the  end' 
;  of  1939  was  $613,837.  | 

'  The  company  showed  an  increase  j 
;  in  fixed  assets,  as  a  lesult  of  the 
j  units  added  to  the  chain,  these 
,  amouniing  to  $3,901,671  ($1,536,020  ! 

jin  U.S.  -and  $2,365,651  in  Canada), 

I  compared  with  $2,937,051  total  in 
i  1038.  The  figures  are  after  depre- 
I  ciatlon  of  $271,367  in  the  U  £  and 
•$1,055,362  in  Canada 


net  income  since 
follo'vs; 

1429 _  $415,482 

1940...,  32«’,414 

254.320 


1929  has  been  as 


194  I 
1942 
1933. 


9,068 
23  462 


1934.. .. 
1933.  ... 
1936,  ... 
1937  ... 

1948.. .. 

1939.. .. 


81S4.216 
136,847 
271. 1  19 
3  52.98$ 
373,994 
487,597 


Says  Resumption  Likely  of 
Ottawa  Hectric  Dividenc 


lim  Bank  of  Nova  Scotia’s  Index  of  Industrial  Ac- |  ly  exceeded  the  “recovery  peak'’  of  107.492 
tivity  rose  further  in  December,  though  the  increase  j  October  1937.  Two  of  the  three  component  indices — 
was  not  so  large  as  in  the  preceding  three  months.  .4t  1  Employment  and  C'arloadings — advanced  from  Novem- 
the  December  level  it  was  107.7%o  of  the  1926-29  aver-  I  ber  to  December.  The  third.  Industrial  Production,  de- 
aga  as  compared  AA’ith.  107.1%  in  November,  and  slight-  j  dined  8light!y« 


Ottawa. —  According  to  Frank  T. 
-4hearn,  president  of  Ottawa  Elec¬ 
tric  Railway  Company,  resumplioi 
of  dividends  at  tlie  rate  of  30  cents 
per  quarter  is  likely.  Mr.  Ahoarn 
stated  direcicii's  would  meet  early 
in  .Alarch  to  make  a  definite  deci¬ 
sion. 

The  company  has  built  up  a 
strong  cash  position  since  dividends 
were  omitted  two  years  ago.  he 
!  said,  and  traffic  on  the  company’s 
reached  in  !  line  has  been  steadily  improvin." 

particularly  since  the  war  started. 

He  announced  that  the  company 
has  bought  6  new  Ford  buses  for 
, April  deliverg. 


Contribatlon  to  National  Economy 

Building  Products  Ltd  has  made 
a  valuable  contribution  to  Canadian 
economy  in  the  efforts  to  popular¬ 
ize  the  small  home  by  adding  to 
their  comforts  and  reducing  their 
cost  The  rapid  increase  in  the  con- 
’'truction  of  homes  ;n  the  $2,590 
lass  throughout  Canada  has  in- 
ersased  the  demand  for  the  com- 
oany’s  Insul-Ated  Sidings,  Asphalt 
shingles  and  Insul-Board,  which 
'ave  been  eictensively  adopted  in 
I  onstruc'ion  ot  small  homes.  A  fea- 
‘lire  of  the  demand  is  the  combina¬ 
tion  of  economy  in  first  cost,  maln- 
enance  cost,  and  operating  cost 
'irough  constructing  frame  Avails 
y  the  B.F.  method  of  construction 
2x4  studs  are  placed  at  16”  cen- 
ers,  sheathed  on  the  outside  with 
Avood  sheathing  and  finished 
with  B.  P.  rock  granule  surfaced 
Insui-Aled  Siding  in  Bric,  Shingle, 
Stii-ko  or  Stone-Bloc  design. 

The  inside  of  the  stud  is  finished 
with  standard  Insul-board,  the  lam¬ 
inated,  moisture-proof  msulatinp 
board  which  provides  an  officially 
accredited  vapor  seal.  This  effi¬ 
cient  wall  construction,  combining 
^aa  outer  &ad  inner  course 


insulation  with 
combined  air  '  space  between, 
has  proA'cn  extremely  impci- 
tant  In  lOAv-cost  housing  because 
it  adds  to  the  economy  in  construc¬ 
tion  cost,  an  economy  continuin,? 
for  the  life  of  the  building  in  fuel 
saving,  estimated  at  an  average  of 
25Gj,  and  maintenance-saving  though 
eliminating  the  necessity  of  paint¬ 
ing. 

Roofs  are  double-insulated  with 
insul-board  courses  inside  and  ou;- 
side  the  roof  rafters,  finished  with 
rock-granule  finished  asphalt  shin¬ 
gles  so  that  the  entire  building  is 
sealed  in  a  double-insulated,  pro¬ 
tective  •wrapping  against  fuel 
and  cold  penetration.  Avhlie  the  ex¬ 
terior  walls  and  root  are  provided 
Avlth  attractn'c  z-olors  and  blends 
efficient  for  weather  protection  and 
fire-safety  from  flying  sparks 

The  company  supplied  both  its  in- 
sul-ated  stdiugs  and  a.sphalt  shin¬ 
gles  extensively  for  the  iiioderniza- 
tion  of  existing  Avood-sided  home.? 
and  other  buildings  because  both 
products  arc  efficiently  applied  di¬ 
rectly  to  existing  wood-sided  walls 
for  improved  modernized  appear¬ 
ance.  ali-Aveather  and  fire  protec¬ 
tion,  and  In  the  case  of  the  insul¬ 
ated  elding  walls,  increasing  of  com¬ 
fort  and  decrea.c-ing  of  fuel-cost. 
Both  products  are  also  supplied  to 
a  wide  variety  of  industrial  and 
community  structures  and  the  com¬ 
pany  has  produced  a.  special  t"pe 
of  insul-ated  siding  known  as  "In- 
sul'Ated  Mine  and  Industrial  Sid¬ 
ing”  for  this  market  during  the  last 
year. 

Imployees  Relations 


of 


During  the  13*year  period 
tween  1926  .and  1933  emplojees 
Buiidlug  Products  Ltd.  have,  in¬ 
creased  by  nearly  50  per  cent  to  550 
from  375  Company's  employees  arc 
covered  by  a  group  msunnee 
scheme  (contributory)  for  life  insur¬ 
ance  and  wage  earners  also  benefit 
by  a  contributory  sickness  and  ac¬ 
cident  insurance  scheme  For  the 
past  4  years  company  has  pursued 
a  policy  of  paying,  around  the  end 
each  .year,  a.  serAdee  bonus  to  all 
wage  earners  and  salaried  em¬ 
ployees.  For  the  year  1938  the  ser¬ 
vice  bonus  Avas  paid  at  the  rate  of 
per  cent  on  the  2/ear’s  earnings 
for  employees  with  over  5  years 
service  and  24^  per  cent  for  em¬ 
ployees  with  2  to  5  years  service. 
For  last  year  the  bonus  rates  were 
increased  to  6  per  cent  and  3  per 
cent  respeouvely  for  the  2  classes. 

Management  and  directors  of  the 
company  emphasize  the  All-Cana¬ 
dian  complexion  of  the  organization 
Avhlch  has  been  so  much  m  cNidence 
since  it  was  formed  as  a  merger  of 
the  Canadian  affiliates  of  the  two 
U.S.  companies  in  1925,  F  R,  Al¬ 
lan.  the  chairman  of  the  hoard,  is  a 
former  president  of  Bird  &  Son, 
Inc .  and  Is  stm  a  director  of  tha+ 
company  Otherwise  executiA’es  and 
directors  are  all  Canadians,  the 
majority  of  the  board  being  com¬ 
posed  of  officials  of  the  company 
Avbo  devote  all  of  their  time  to  its 
Interests 

William  R  McNeil,  the  president, 
Avas  vice-president  and  general 
manager  of  the  company  at  its  in¬ 
ception  and  has  been  the  operating 
head  of  the  organizauon  since  1333. 
Clarence  P.  Cowan  and  David  P. 
Hatch.  Vice-presidents,  are  both  ac¬ 
tive  Avorkers  for  the  company,  Roy 
Crocker  is  secretary-treasurer. 
All  of  these-  officials  are  directors 
of  the  company  and  the  balance  of 
he  board  le  composed  of  George  H. 
Montgomery.  K.C  ,  prominent  Mont¬ 
real  lawyer.  Wlnthrop  Brainard,  a 
director  of  Canadian  Industries 
Ltd.,  George  M.  McKee,  assistant  to 
he  president  of  Consolidated  Paper 
Jorp ,  Ltd.,  and  Hilton  R.  Tudhope, 
Aresldent  of  A  E  Ames  &  Co.,  Ltd , 
Toronto  Investment  firm,  which  has 
leen  Identified  with  Building  Prod¬ 
ucts  as  fiscal  agent  since  its  incep¬ 
tion. 


ON  ALDBED  INVEST3IENT  BOARD 

Brlg.-Gen  J.  B.  White,  D  S.O.,  E  D., 
vice-president  of  Canadian  Interna¬ 
tional  I  aper  Company,  has  been 
elected  a  director  of  Aldred  Invest¬ 
ment  Corp.,  (Canada)  and  succeeds 
tbd  late  Julian  C.  Ss^tbt, 
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YEAR’S  RESULTS  BRIGHT  OUTLOOK 
OF  CANADA  WIRE  IS  INDICATED  FOR 
ARE  WELL  AHEAD  CAN.  STEAMSHIPS 


DON'T  POSTPONE  THESE 
TWO  DUTIES  i 


H  n.  MAC'M tl.LAN,  who  has  bocu  funds  for  that  institution.  In  1317 

'’Icrtc-rl  prcsificni  of  tho  Chamber  I  ho  oiitorc.d  liis  political  career  ho¬ 

of  t  oninioroe,  is  head  of  the  H.  It.  ing  oclectod  to  tho  Saskatchewan 
.tTTic.'IiKan  Export  (’ompany  ofVan-  Lcgi.slaturc  in  that  year  and  re- 

cou't'f.  Uxjrii.  iu  Newmarket,  Out.,  elected  in  1921  for  RegJna  City,  cn- 

I  _ ,  tcriiig  lion.  Charles  Dunning’s  pro- 

'  ^  ^  vinei.'il  cabinet  a  year  later  as  Attor- 

'  ney-Gonoral  and  minister  in  charge 
Jmir  '  ■  1  Bureau  of  Child  Protection. 

^  1  '  Defeated  in  the  general  election  of 

sK  C  j  I  1325,  Col.  Cross  returned  tothcLeg- 

>;  I  (  ialature  in  a  by-elcetiou  in  Willow’ 

j  I  Bunch  but  in  1927  rc.signcd  his  port- 
i  folio  and  resumed  private  practice. 
I  He  was  an  honorary  aidc-de-canip 
|r\^i  3  to  Lord  Twoedsmuir,  acting  in  that 

I  capacity  during  several  visits  to 


ned  $2.56  on  ‘‘A”  Stock  as  Shippinsr  Prospects  Good  And 
-ompared  With  $1.04  for  Shipbuilding  Orders  To  be 
Year  1938  Factor  In  Es^mings 

POSITION  improved  THE  DIVIDEND  POUCY 


Making  a  Will  to  specify  hov/ 
you  wish  your  prop6;rty  distri¬ 
buted  and  naming  an  Executor 
to  carry  out  these  specifications, 
are  two  duties  which  you  should 
not  postpone. 

If  you  have  made  no  Vvhl],  your 
property  will  be  divided  among 
your  heirs  according  to  a  lav/ 
that  does  not  recognize  their 
Individual  needs,  your  obliga¬ 
tions  or  your  desires. 

Make  your  plan  for  your  Estate 
end  family — have  your  Lawyer 
cr  Notary  write  it  into  a  Will 
and  appoint  Montr-^al  Trust 
Company  to  execute  it. 


WORK.  CAPITAL  HIGHER 


Showing  opcviitiiig  prof ili».^iubstiin- 
Mully  in  exce.^s  of  for  1958  the 

.'imiual  report  of  Woods  .ManufacUir- 
iiig  Co.  Ltd.,  for  Ihc  >(;ar  19119  is  the 
best  IsHiiod  by  tbc  conn>:iny  since 
Ift'M.  After  all  cliiirges,  net  Ciirniugd 
for  l.bo  year  under  re\  i<’\v  fell  only 
slightly  short  of  dividend  rcniiire- 
menfs  on  the  ~'i  preferred  stock 
being  equal  to  ^ui.tS  a  share,  on  the 
I  a, 283  shares  outstanding;  tliis  eoin- 
pnted  with  a  net  lo.ss  after  all  i  har- 
ges  of  nearly  .'toU.hOo  ri'poried  for 
I  he  preticding  year. 

Net  working  eapitiil  show.--,  a  inod- 
ei’ute  Improvement  with  hank  loans 
lower  and  reee.ivtibles  np  sliartdv. 
leflerting  tho  imiiroved  operating 
conditlolus  III  Ihe  laller  llinnill.s  of  the 
yrer.  ■  ■  • 

Incomo  aceontit  -shows  operaiiiig 
inoflt  iifi  nearly  $300. OOU  at  .n2tl3.Gin. 
and  after  till  chtirges,  inchnling  in- 
(■rea.sed  dcpre<n:itiou  iTirdwancc  and 
sharply  liigher  tax  provi+ik)H..  net - 
e.irnings  of  ,$99,020  aro  -slVfrwn  as 
against  a  md.  loss  of  S  I!i.9,‘i2  for  19'1.S. 
I’rofit  and  loss  figures  for  the’ past 
•'i  .'ears  exnnparo  as  follow.s;- 

loei  I'ji')  'lo't? 


material  expansion  in  gross  and 
net  earnings  as  compared  with  the 
'  preceding  year  and  a  lioalthy  ini- 
!  Iiro\ement  in  net  working  capital 
I  and  ca.sli  position  arc  revealed  in 
I  the  annual  report  of  Canada  Wire 
A:  Ciible  Co.  Ltd.  for  the  year  1939. 
After  all  charges  and  deduction  of 
I  preferred  dividends,  net  earnings 
for  the  >ear  under  review  were 
I  crnial  lo  .$10.99  a  share  on  tho  out- 
I  sttinding  t'las.s  "A”  stock  and  .$2.56 
a  share  on  the  “B”  stock,  thi.s  com- 
pared  with  earnings  equivalent  to 
•$9.63  a  share  on  the  "A”  stock  and 
■$1.04  on  the  "B”  stock  reported  for 
1938. 

i  In  presenting  the  report,  directors 
express  themselves  as  optlniistlr  on 
the  prospects  for  business  during 
I  the  current  year  on  the  expectation 
that,  in  addition  to  a  good  volume 
,  of  normal  business  “a  fair  share  of 
:  The  emergency  business  now  offer- 
I  ing"  will  bo  secured. 

Income  account  shows  gross  In¬ 
come  .$309,000  higher  than  In  1338 
!  a.t  $1,183,191  and.  after  deprerisMon  i 
:  and  other  charges  net  earnings  i 


Sharp  improvenaent  In  the  mar¬ 
ket  tor  preferred  and  common 
'Shares  of  Canada.  Steamships  is  pre¬ 
dicated  on  fho  belief  that  tho  com- 
:  pany’s  earnings,  which  have  shown 
satisfactory  gains  over  the  recent 
,  past,  will  continue  to  expand  ma- 
iterlally  in  the  current  year.  Orders 
I  placed  with  the  company's  ship¬ 
building  subsidiary  by  tbe  WarSup- 
.  p'y  Board,  as  rcccnlly  announced. 
^  are  extensive  and  may  be  added  to 
I  in  the  approaching  period. 

I  .Annual  rgpor:.  for  1939  Is  expect- 
i  ed  to  be  made  public  around  the 
end  of  this  month  when  tho  steady 
■improvement,  in  operating  results 
'  over  the  past  few  years  .'^hnuhl  hr 
shown  to  have  been  well  maintain¬ 
ed.  Sentiment,  for  shipping  and 
transportation  secuiitles  generally 
has  been  enhanced  by  the  blgb 
ocean  freight  rates  prcx-aillng  at 
present. 

Tbe  company  has  et  present  no 
Interest  in  this  phase,  except  in  the 
fact  that  10  ehips  were  recent I> 
leased  lo  the  Dominion  govern¬ 
ment.  However,  it.  is  hoped  that 
less  competition  will  be  experienc¬ 
ed  on  the  la.kes  Ibis  year  and  v  lUi 
large  quantities  of  grain  at  the  head 
of  the  lakes  to  be  mo\od  on  tlie 
opening  of  navigation,  there  i.e 
more  than  a  remote  possibility  of 
higher  net  earnings. 

Tbe  directors’  dividend  po’Icy 


fsi  M  I 
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sit  HERBEt  r  S.  HOLT 

Pf^tlden! 

F  G.  DONArHSOW 
v»c<l  Prisi'd-wf  iTlf^ 

M.ORRIo  W.  WIL30M 
Vice*Pr«ildaiit 


R.,T.  MAGOK  who  inis  heen  tiamexi 
chairman  of  tbc  (xecutive  of  the 
Canadian  Chamber  of  fotnuiercc,  is 
chairman  of  the  hoard  and  president 
of  N'ational  Steel  t'nr  Corporation. 
Born  in  Montreal  in  I8S2.  Mr.  .Magor 
was  eduialcd  at  Montreal  High 
School  tmd  I  lie  old  Tucker  School. 
In  1897  he  .ioined  the  Stiliida  Tea 
Conipan.v.  I  wo  \ear.s  laicr  when 
his  father  died  he  look  o\c,r  hi.s  tea 
company,  then  known  ah  .lohn  Ma,gor  ' 
A-  Son.  Being  more  interested  ini 
machinery,  he  sold  Ihc  le:i  htisiness  ; 
and  in  1906  .joined  the  (janadian  (iar  . 
A-  Poitndrv  rompany,  where,  iifter' 
rapid  promotion,  lie  became  assistant  i 


in  iss.),  he  (duained  his  education 
I  in  Ontario  public  and  high  schools, 
-giadiiaied  from  the  Univ’crsity  of 
Toroiiio  as  l!..\.  ;ind  did  post-gradu¬ 
ate  woili  at  4ale  I'niverslty,  ob¬ 
taining  his  .Ms. I’,  degree.  Locating 
in  l!i;tj<li  coliiiidiia  in  1912.  .Mr. 
\';ieMil|aii  began  his  liii.siness  i-a- 
iier  as  assis|;)ni  manager  of  the 
\  ieloi  i;i  Lumber  Manuraeliinug  Cl). 

■  in  1916.  Threi’  .\iar.s  later  he  or- 
'  g;ini,;ed  tin.  Gcorge  uu  ii  Spruce  and 
Ced.'ir  fotiipaiiy  ;ind  tlie  II.  fl.  Mtic- 
Millan  Lxport  Coniiiauv .-  Mr.  Mac- 
,  .Millan  ha.s  a,  long  n  eord  in  govern- 
;  tiieni  service,  lieing  as.sisiani  direc¬ 
tor  of  the  I’oreslr,'  Bianeb.  Ilt- 
pjirttneiif  of  the  fnterior,  OHa«a  in 
1911.  Chief  I’orcsicr  for  British 
1  Columbia  fioiu  1912  to  liiLj.  Tini-| 
her  Trade  Coniniissioncr  witli  tbc  j 
. [teimrtnii'iit  of  Tratie  and  Coni- | 
nieree,  (tltawa.  1915  lo  1916.  and 
was  a.ssi.stani  director  of  Iinpei  iai  i 
Mtinilion.s  Board  fruin  1917  to  1919. 
He,  i>» -I  h(v-ajwhor  of  govcrunient,  re- 
jiorts  on  I'oreign  Timber  Trade  for 
the  Dominion  Government,  lias  writ¬ 
ten  a  series  of  reports  on  Corcst 
Adniinistration  and  the  Timber 
Trade  for  the  nriii.sh  Coliimhia  | 
Proviiudal  Government,  framed  the 
British  I'oliniihia  I  imher  Royalty 
•Net,  and  is  a  contrihutof  to  the 
leelmieal  and  the  general  press  in 
uialii’rs  relating  to  the  limber 
traiie  and  coumicrce.  Mr.  MaxMillan 
is  also  president  and  director  of  tbe 
Big  B.'iy  Liinibei'  (’unipany.  Prince 
I’npert;  pre.sident  of  the  Canadian: 
Traiispori  Conipaiiy,  Vancouver;' 


Montreal  Trust  Company 

5H  PLACE  DARMEE,  MOKTREA: 
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■M'.  tiint»ri 


and  particularly  from  Sc),frmhorj  "Total  piu 
and  tho  start  of  th<>  w.n',  made  iiiamounlod  In 
pfissible.  however,  lo  p-ovide  cm-  increase  of 
ployment  for  nearly  ;iun  more  pcopl.  iirevioiis  ,\ea 
in  N  alleyfi.-ld,  the  rignn--  siiiu'-iim  .  .'^iilit  up  ovei 
an  addition  from  2.657  on  .lanuarv  :  follows;  Coii 
1st,  19.'!9  to  :;.1.5.|  on  December  ;;isi  yards;  I9;;'> 
1939  with  .1  ten  iiei-  r 
wage.:;  for  all  empicyop. 
supci  iatendeiiis  and  si; 
ceived  no  increase. 

Besides  the  cmido..c 
Colonel  Ail'd  conii 
been  a  derided  ndv; 
of  raw  materials.  - 
rhineiy.  T o  kee;i  ib 
I  ufa.cturing  and  i  r 
'  ment  in  line  web 
'  chauical  advam me 
■able  iim'LMin.i  liad  bf 
I  machinery  and  m 
ling'  niacililierv .  The 
a  hign  df'gi'ce  of 


years 


prc>v, 


5LV.‘)50  4IO,i)Oj 


857.0<»'»  1.244.925 
9.379  7.923 


i  Op.  proht 
Ot li.  me. 


1 . 1  74.S80 
6.610 


N  inisepll.tnrout  iiuotiir. 

«l  I  »oti«  it 

\y  orking  t  iipiliil  I  p 

In  I  lie  baliiiii-e  slieel  nci  working 
l  aiutal  i.s  slioM  p  higher  h.w  ajiout 
tgii.iiiiO.  Jill  UMprovemeiil.  of  lOtY-  af 
>9.;6,5.S2  ciirreiil  asset.'v  al  .? 1. 806,525 
sti'i'v  .'IP  im-reas<-  of  atioiil  $270, oOO 
while  eiirreiil  lialiililies  arn  iii)  iiboul 
.tlnii.OiiO  al  $869,913.  I’riiirit):il  chan¬ 
ges  in  tile  liahinee  slieel  arc  an  in- 
f'li'iise  m  rcreiv.'ibles  lo  $.555,003  from 
268, 4i;:;;  a  lediielion  of  $67.uOii  in 
bank  loans  lo  .$4uLnuO:  .-ip  increase 
in  payables  to  $361,630  from  $151.- 
"33;  and  ;ni  im  rease  of  over  .$43,000 
m  lax  lescrve  to  -$52,112.  Inven- 
lorie.s  are  relaii'elv-  iinebanged  ai 
t|. 18.5.091.  funded  debi  shows  a  re- 
duel  ioii  of  ,1; to, OOP  at-  $580,000;  and 
'■urplii.'  IS  up  at  ,$168,070  from  .$369,- 
'1,50,  \ei  wfirkiiig  capital  figures  for 
ilie  past  3  veais  are  lompaied  lien;-- 
u  1 1  li : 

piv)  loia  IT)7 


I  ol .  me 
Deduct  : 
Ilcfirec. 
xLxec.  sat. 
Dir.  tee* 
tax  prov. . 


1938  -  2  T,' 1.562  ;  ards;  lO:"!  3. 

.5,55.!'K2  ■■:'.rd'. 

■  Tiifse  figures  .show  10  woa!  <  \ 
(Pill  W)'  have  buill  up  f.eir  m.-inufac 
lure  of  eonlinuous  rayon  and  tu 
uajilo  ravoii  fabrii  s.  In  nd'i;Mon,  ‘ 
sliipiied  over  2C,  million  pounds  o. 
.\nrn  ellher  in  rnne.s.  lubes  or  .  k'-  ic 
to  the  underwear,  hosierv.  wchh  n- 
and  i  lcptnciil  trades." 


Nel  prnlil  . 
rod.  divid 


Balance 
Cl,  A  Div. 
tl.  B  Div, 


.Surplus  .  . 
Prev.  »urp 


Annual  Meeting  Told  of  Expan- 
sion  in  Rayon  Output  — 
Employment  Up  Sharply 


r.  div.  arrn, 


.'jurplu*  c.i,  /l.n<4.506  741.727 


IU  .  r.M’oin  s  TO  i  .k. 

Vlciona  The  I'rc’rM  Kingdoni 
rriatiipd  lie  place  as  Krttrsh  Colum 
h.a'.u  lipsi  r  iDtonier  in  19:ik,  acoordini 
•o  prilimma.ry  expoi-t  flgiuiew  fu," 
luslipd  to-  I  lie  nareati  of  Fk'onom'.o.s 
.iiid  Slal  i- ';<  ■:  of  Ihe  Pr^parfment  of 
Tr.ek  .'III  I  I iirloot iw.  BnUsh  Colum¬ 
bia  goml-  In  :i  \a.Iup  of  $109,331.16.5 
WPS  ■  hippi'd  from  the  province.  Of 
Cr  total  the  LnitPd  Kingdom  took 
I  "  ■,'i  r  eeiii  and  Ciiited  States  33  per 


X  Inrludirs  t-gnl  tees.  Rritusied. 

a  tOG  I>  I A  1  -  ITT,  .  •  Dividend  ot  114  ,t 

.sliorc  drclsred  out  ot  |9VQ  e,-i,rniug,  unH 
pnifi  in  lat'l;  ni  .iddition  .»  dividend  of 
$4  a  ;>ti.»re  h.js  horn  cleclarcd  out  of  I'lPI 
earnings  pavablr  in  I940  z  .Subi.-;  t  P, 
dividend  p.-ivineni  of  Vllrt.Orfi.  or  *4  .a 
.share  on  Cta-..  \.  iinv-rbte  in  1^11}  ,,1 

rrspeet  lo  PMa  e-iinings. 

In  the  biilamr  sheet  nei  working 
capital  is  shown  mci-  .'54lO.(t"i9  liiglici 
at  $3,153,897.  ciirrcm  assets  being 
uj)  .$530.01,10  a  I  $3,817,685  and  ciir- 
icnt  liabilities  up  $120,000  -u  8:;h3,. 
768.  rurieni  assets  arc  at  a  ratio 


to  the  siipcriijieiidciil .  In  1910  be  was 
asked  by  bis  brotlicr  to  tako  charge 
of  the  Wonliam-.Magijf  L'nginccring 
Works  at  I’assaic.  N..L.  finally  taking 
over  bis  brut  tier  s  interests  and  be¬ 
coming  president  of  the  firm.  Rec¬ 
ognized  by  the  United  States  govern- 
in  industrial  or- 


W  fik.  4 -I)'  .  pTO.iJ*  97»,40t) 

Bpcriition.s  Uo-Ufiniic.  •■'noil 
III  submlitinc  fho  repoit,  to  slinrc- 
lioldfMs.  Harofd  f'.rnbirce.  president 
Ilf  the  ciimiuin.i  -says  in  ptnd: 

"Blisines.s  coudilifiiis  for  Ihe  first 
half  of  Hie  year  under  review  were 
generaliv-  jioor  wilti  'a  lendeney 
bowing  towards  improvement,  amt 
ibr  demand  lor  .vciiir  eom|i:my's  pro- 
duets  foliiiwiug  tile  outbreak  of  w:ir 
esiilted  ill  oiir  plaiil.-;  lieing:  fully 
..reiipied  during  Ihc  Itist  quarter.  If 
IS  eneouraging  to  note  llial  the  ex- 
pendinires  made  (Ml  plant  improve-’ 
ments  during  the  past  three  years; 
(opirduued  niileh  towards  our  bidiig 
able  to  lake  adv;mtage  of  this  sil- 
ualioii.  • 

"W  hilst  there  has  been  some  droiC 
III  volume  since  Hie  opening  of  Hiej 
new  year,  operalioiis  continue  lo  be. 
al  a  satisfaetory  ratio  to  eapacily. 
tiiii  the  possiliiliiies  for  Ulc  year  are 
diffieuli.  to  forecast  owing  lo  major 
factors  affecting  Hie  siluariqn  w  hieli 
are  beyond  Ihe  control  of  the  man- 
agcmcni. 

"W'c  do  know  however,  lluit  during 
Ihc  war  period  we  will  require  lo 
exerei.se  eaiinon  and  make  provision 
agaiiiM  deflated  inventory  values, 
whieti  to  ii  grt'aicr  or  Ic.sser  extent 
are  liiuiiul  10  oeeur  when  hostilities 
I  case.  Having  Hus  in  mind  your 
direelors  iiave  a|iproprialed  an 
amount  of  $12.(10"  before  luingiilg 
forward  o|ieraiin,g  profits  for  ihe 
.1  ea  r." 


ment  as  a  specialist 
gtmiziitions.  he  was  c.nllcd  in  to  the 
.assistance  of  several  United  States 
plants,  as  well  as  by  tbc  Ibrn  United  ■  ( 
Slates  Railro.ad  Administrator.  Wm, ' 
G.  Mc.Adoo.  for  .'ulvice  in  iallro;ul 
matters.  In  1919  .Mr.  Ala.gor  raised 
fho  inonc.v  in  the  United  Slates  to 
purchase  the  National  Steel  far 
Manufacturrig  Comiiany  at  ILarnilton. 

In  ,lunc  1931  he  went  to  -Newfound¬ 
land  to  roorgiinize  all  its  public  util¬ 
ities.  including  railways,  telegraphs, 
telephones,  shipping,  etc.  He  took 
over  the  tidministration  of  unemploy¬ 
ment  relief  and  for  the  winter  of 
1931-32  was  the  Relief  Uoniroller  for 
tho  whole  island.  .Mr.  Magor  is  .also 
ehairra.an  tmd  president  of  the  Ma- 
gor  Car  Uoriioration  of  .New-  York, 
chairman  of  Ocean  .•\gciicies  Ltd., 
director  of  Utmadian  .\rcna  Co..  .\m- 
erican  Railway  Car  InstitiUe  and  the 
Bank  of  Canada. 


C.  Ol/ONUf.  .1.  .A.  CROSS,  wlio  ll.is 
Iiecp  appointed  chief  Commissioner 
(d  the  noa.rd  of  Tr.insport.  Commis¬ 
sioners  siicccedin.g  the  late  Hon. 
Hugh  Guthrie,  is  a  lawyer  of  Regina 
iiiid  former  .Attorney  General  of 
S.i.'^kalehcvvan.  Born  in  Caledonia 
Siuings  m  1877  Colonel  Cross  was 
idiicated  at  the  Collcgiiiie  Institute, 
\ankleek  Hill,  Ont.  and  went  to 
Sa.'-kalcliew an  in  1898  wiiere  he  stu¬ 
died  law.  11"  wiis  i-allcd  lo  the  Bar 
of  Sa.ikatchowan  in  190.5.  and  ele¬ 
ven  year.'?  later  was  created  a  K.C. 
B"ingan  ardent  educationalist.  Col¬ 
onel  Ci-o.-^s  wa-s  .'V  memhor  of  the 
I’lifilic  School  Jtotird  from  1909  to 
19i2,  hciiig  clniiriiian  during  1912. 
H"  wa.--  .-il'io  one  of  tile  must  tictive 
workers  in  ihc  crotilion  of  the  Uni- j 
versity  of  Sa.'katchcvvan.  and  one ; 
year  made  a  1 1-1)1  to  Kngland  to  raise 


/  tvas  just  saying  hoiv  forgetful  husbands  are 


C'ui  r. 

Curr.  liobji 


Worlv.  cap  .  5.4>3.697  3,043,400  2.917,944 

Principal  changes  on  ihc  balance 
.sheet  arc  an  increase  of  $48,000  in 
cash  to  $754,997;  an  iiiercasc  of  $25.- 
000  in  investments  :it  .'257.176  fmar- 
kot  val.ic  lip  at  $312. tl6  from  -$299,- 
6721;  receivables  iilmo.'.i  doubled  at 
$7.50.016:  and  inventories  moderate¬ 
ly  higln  i'  :if  $LS5.5.)76.  .Among  the 
liabilities  payables  arc  up  $26,500 
at  $158,161;  tax  jirov  ision  up  $94.- 
"00  ai  $2":!, 327:  and  earned  surplus 
11)1  ;ii  '1.034.507  fiom  $741,725. 


Entered  1940  With  Big  Orders 
On  Hand  and  Outlook 
For  Active  Buying 


Net  for  1939  Equal  to  $9.82  on 
Preferred  Against  $6.92 
in  1938 


Investment  Company  Reports 
Revenue  Slightly  Lower  But 
Market  Values  Better 


Torunto  Bui  cat)  The  Financial  Time* 
Toronlo.  --  Oio.-s  profii.s  of  I’ro- 
vineial  Ua)ipr  .Mills.  Limiied,  fur  tin 
yeai-  19:19  are  ie)iorled  ai  $935,718. 
ail  inerease  from  $781,801  for  lli3S. 
■After  lu'iiv  idiii.g  deiireeiat ioii  of  -$300.- 
00";  inieresi  of  $187,000  ami  $105,000 
lor  income  ttixes.  iliero  remained  nei 
)ii'iifii  of  .$3i;l.7-18.  comiiared  with 
.$212,202  III  1 9.', 8. 

Dividends  al  Hie  regnlai  annual 
rate  of  7',  amounting  lo  .'245. "Oo. 
were  )iiiiil  on  Hie  preferred  smek  and 
Ihc  balaneo  of  .'(iS.718  added  lo  sui- 
plus  to  ineiea.-.e  toial  sniidiis  from 
$1,003,291  lo  $1,102,039 

Current  assets  as  at  Dee.  31.  I!6’,9. 
totalled  $3,261,763.  and  cuireni  li;i- 
bilitics  $460,809,  leaving  wurking 
capital  of  $2.80,3.954.  :is  eomiiaieii 
with  $2,482,251  at  Hie  ))rev  lou,s  .v  ear- 
end. 

.Net  profit  was  equal  in  $9.82  perl 
share  on  prcfcrrc-ii  -sioek  as  eum- 
pared  with  $6.92  :•  share  in  193,8.! 
.-■-.ffer  piiyment  of  preforreil  div  ideiidsi 
there  remained  a  profit  equal  to  9!ic  | 
per  share  on  the  eoiiimon  smek  all  of  j 
which  is  ow  ned  by  .Abilibi  Bovver  A:  i 
I’iiper  Co. 


Aiiiiiml  re)ioi-i  of  Loudon  I'iiuadiau 
I  II.V  i-^i  ment  Coi'p.  for  fiscal  year  end¬ 
ed  liiM  emlier  31,  1939,  reveals  main- 
leiiaiii-e  of  the  position  of  the  cor- 
)iiii  .-iiiiin  during  a  yciir  cliaracierized 
b,v  aeiiie  i III ernat ioiial  unset l lemeni . 

A.’Hualiim  of  assi'Is  was  $5,745,119. 
ini  Indiiig  easli  of  '133,867  eomimred 
wiHi  $•'■.787.76"  as  ;il  Deeoniber  31. 
19.38,  'I'iie  ('iiri)oration's  dPinand  loan 
111  .New  A'ork  funds  was  reduced  dur¬ 
ing  tlie  .'car  from  .$60".o""  to  '445.- 
oOo  and  nii  exehiingc  re.serve  of  $14.- 
.5"n  lu'ovided. 

Break-U|)  valiu  ol  )iieferied  sliares 
w  as  $16.26  iier  sliare  ;it  Dcce.niber  31, 
19:i9.  comiKired  with  $43.13  ii  year 

earlier. 

Oi'diiiafv-  net  revenue,  after  all 
charges,  was  $37.93!!  for  19.39  and 
$45,981  for  l!i::8.  In  Jiddition.  there 
was  due  193!(  non -reeurring  revenue 
Ilf  .$:;L51i:,  eompiuetl  with  $5,789  dur¬ 
ing  tile  )ii'ev  lolls  year.  There  was 
aiqirotu'iated  lo  exchange  reserve  the 
Slim  of  $:;r5,175  derived  from  revenue 
siirpUl.'^.  briuging  the  amount  at 
ereclif  vif  fhe  laller  a.e.eouiu  to  $697,- 


■I'oi-onio.  Sales  voliiine 
linglon  Steel  Cnm|'au>  Lim 
.lanuarv-  and  l-'ebriiaiy  of 
!  w-a.s  "considorab'.y  above" 
the  same  two  months  oi' 
j orders  on  hand  were 
!  to*  ensure  eontinuatlon  of 
for  the  fir.st  quarter,  II 
bangh.  president  loUl  slut 
a:  ihe  annual  meeting 
(  (intiniied  demand  f"r  i 
j  ;iany's  iirudnets  could  be 
I  ror  the  reniainder  of  the 
aid.  althou.gli  euiidiHiins  ) 
;  any  definite  foreca.-'i.  He  * 
Hiat.  while  business  in  Hie 
I  of  I!i39  was-  erralie  i  irw 
*  fell  in  tbe  latrer  |iriri  )i;-)oi 
I  (ember  I  was  in  no  wa;,  e 
jvvilh  llie  dcelaraiiiin  "f  wan 
|d.it". 

'  .Air.  Siambaugh  irfcrrcil 
ItiiHlv  increased  laxa'mn  r 
.and  said  lhai,  vv  illioui  ml 
I  ciuisidoration  any  cxcrucs 
I  tax,  taxes  pair)  bv  t!ie  eon 
I  1940  would  be  at  .i  rate  ol 
j  rent  hi.glier  (hun  tJiat  pre-.. 
j  1938.  Taxes  in  1939-  pabi 
company  were  almost  29  jie 
I  Hic  net  firofits. 


Slightly  Lower  Profits  For 
Montreal  Loan  &  Mortgage 


Amiii.d  reiiori  of  .Minitreal  f.iiaii  .'c 
Morigagc  (  iiiniiany  fur  tlie  ,vear  end- 
id  )  l(■('l■mbeI'  I!i39..  shows  iieV 

liiiiflt  of  $19,593  afier'  loan  iuiei'0.-.t. 
Iirovisloii  for  iiu-rmie  taxes  and  for 
liepreelal ion  ,  of  real  estate,  elc.. 
l■l|ll.-H  til  $2. "6  a  share.  $25  )iar.  on 
24."""  sh  ires  "f  eapital  .stock. 

'I'ln.'  c'lniiiares  witli  lid  lU'otil  of 
.'.5U,S7.'  dli'i'  loan  iniiu-esl,  iirovi,>ioii 
fo'-  inco.m  l.ixes,  eonlmgeneies,  de.. 
for  ibe  previou,.  .ve.-ir'  equal  lo  $212 
a  sliarc. 

K-,,''l  c-iaie  moriga.g'cs  totalled 
'1.22. .-i'.  eoMUi.ired  with  $L23,9,77ll 
at  I  be  iircredin.g  ycai'  <  tid  and  total 
as. id;  .-imi-nmed  lo  $  1,62 L">92  aga ili.-f 


Dist rihiiiion  of  the  v  tiliialiori  of  tho 
mv estnients,  and  clash,  held  by  the 
I'oijiji.'iny 'al  December  .31,  1939,  wu.s 
Tollow.s; 

Blinds  .  16.75C/e 

I’l-elcri-c.il  slbeks  . .  .  I6.93c^, 

( Ummon  .stocks  .  63.99Cf 

(  .ish  . .  2.330ri 


Smaller  Profit  Reported 
By  Sarnia  Bridge  Company 


MacKinnon  Makes  Smaller 
Payment  Preferred  Arrears 


L\N  AliV 


Ti»runto  Huiimh  Tlio  Finjnei.*!  rimes 

'JorfHitft.  Snrniil  lirulgt*  Co..  I. id., 
had  nd  )ii'ofit  .n  ll'39  of  $3,518,  af¬ 
ter  all  ili.irges,  including  deprccla- 
fion  and  luov  ::uon  for  income  t;ixe.., 
equal  to  29c  per  share  op  the  12.- 
"00  sluires  of  class  .A  '2  )ii'd erred 
(no  liar)  s(oek  oiu.sduuiing.  This 
eonniare.-.  witli  iiel  profi'  of  $9,22:;, 
or  77e  |id  sliare,  in  tlie  iirevions 


00  W 


100.00% 

Guelph  Trust  Co.  Reports 
Increased  Profits,  Assets 


sinc.i.L  .  . 
1)01  Bi.l.  . 

I  A\  IN  bi:d'6 


.  .  .  and  pul  me  lo  gltanir!'’  \  .‘iOO- 
niilc  Btalion  -  lo -8lnl ion  call  afirr  7 
p.m.  (aiul  all.  day  Siiadav)  iisii.qlly 
<-0!sls  no  more  than  a  couple  of  nio\ic 
licketfi,  Vi  ilh  rales  that  Ioav.  a  Icllciw 
can  easily  kceji  in  touch  with  his 
family  wheu  he's  aAvay  from  home* 
Vil  by  not  call  them  up  »  ,  ,  tonifihty 


tiuclpli  'I'.ust  Co.  le.)ioi'l.s  IH'!  liio- 
lii  for  Hie  .vear  .19:91  . of  $23,1 27,  af- 
id-  ;H!  eliarge:;  and  irau.sfer  of$10,- 
■  e"  io  invesiMieiii  reserv-es.  compar¬ 
ed  with  lief  )irtifii  of  .'22.553  in 
;93s. 

Ti'lal  capital  a-.sets  were  $536,615 
and  guaranteed  trust  a.'sets  $536.- 
925  L.-'tntcs.  trust  and  agency  ac- 
(  oiiiii  V  :.s  $1,266,883.  making  total 
;.ssds  $.'i,::  10,451  against  $5,008,559 
at  (lie  did  of  ilic  previous  year. 


/'(  )  J(Hi/(C/(  I  /’"Ic-*  0/1  O/qj/u-.'lClOO 


Cnrient  asset.;  a.-;  al  Dcv  :;i 
193'l.  totalled  '17J.662  iind  dirrent 
liabilities  .$:;7.750,  lo;/.vin.g  m  i  work¬ 
ing  capital  of  $13:;. 912,  a.s  ng.-iiust 
$127,137  at  the  lu-crioiis  ycir-end. 


OF  PUBLIC 


T-wo  Hilling  ltooiii'...,Uopn|;jr 
liricetl  1  kill  li'i'iii ...  *  .ar.-igo  . . . 
•‘Ask  .Air.  hosier  ’  Travel 
!•»  TV  iec...Onieial  .A.A.V  llolel. 


1,18), III 

866,-479 

1.252  849 

2  »‘),4)7 

226.687 

223.628 

72.649 

63,97  1 

'18.212 

3,063 

2.H4 

187,000 

1  10.100 
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RAIL  MOVEMENT 
OF  B.  C.  TIMBER 
IN  LARGE  VOLUME 

More  Than  1,600  Freight  Cars 
Available  for  Shipments 
Via  Atlantic  Ports 

BIG  STOCKS  WAITING 


AT  THK  LOOKOUT 

'  "  ' — - I 

(<  outiuiieiJ  iroui  Page  1)  ,  cori  esi»onding  week  last  year  llie^ 

agricultural  products  should  be  iu-  >  sencral  iudex  was  73.3. 
creased  b'  forty  per  rent,  irtudents '  Tho  \arious  sub-group  indexes 
of  economics,  as  well  as  business,"®'®  follows  with  those  for  the 
,  I  previous  week  In  biackcts:  vegetable ' 

men.  realt/.e  thai  auy  sucii  change  product.*.  7.3.ti  (72.9);  animals  and 
in  the  national  eeouomy  would  have  ihcii  products.  80.0  (79.8);  fibres, 

drastic  effects  on  the  whole  com- 1  le.xiilcs  and  textile  products.  81.0 1 

rauniiv  110108.“;  brought  about  bv  ad-  ^81. 8);  wood,  wood  products  and  pa- 
,  .  per,  Sti.l  (86.1);  iron  ;inil  its  nro- 

jusiraonts  lu  ibe  law  of  supply  and  , 

oucts.  10. .ti  (lOo.Oi;  non-ferrous 
demand.  There  is  uo  indication  that  ^  metals  and  their  product.*,  7,S.4 

such  an  increase  iu  prices  could  he  (73. .3i;  non-nictallic  minerals  and 

effected  wiihoni  government  bo-  >-ii<?ir  jiroducts.  S..2  iSi.l  i ;  chetnicals 
..  .1..  ^rt  la  allied  piodtiets,  87,1  i87).7i 


Over  too  000  000  Feet  of  Lum-  "’ere  is  uu  luuicauon  ma.  ^  metals  and  their  product.*,  7.S.4  rels 

R  k!’ pI.-J  Kv  f'rrcase  iu  prices  could  he  (:3..3i;  non-nictallic  minerals  and  the 

to  and  CMd  for  by  s„v..„„non,  bo-  ‘to'' Woducls.  >;.i' .«7,1 , :  ,  ho,.,l,,al,  .N,,,, 

Se  VtoT  Tn„.  il.o  oftcc,  »obld  bo  ,b., 

ihe  Canadian  consumer,  i  cprcseui- *  .l  i-k  ,•  • 

»  —  — j  ,  ,  .  rurther  Decline  In 

Special  Correapondenie  illg  the  most  important  market  of  I  I  g  g  I  O  J  •  inconr 

A  ancouver.  —  Strange  cargo  w  ill  I  (^^'anadian  agi  ictilture.  would  be  Steel  Production 

be  moving  out  .Atlantic  seaboard  to  pav  a  much  higher  price  >'i"ther  reductions  in  backlog.*  ai 

ports  in  the  near  future-long  tint-  ,  ‘^leol  mill.*,  the  failure  of  new 

hers  and  other  lumber  from  the  tall ,  f®'  '  hu\s.  while  at  the  same  cx)iaud.  and  a  couiinua- 

I'orests  of  Briti.sh  Columbia,  on  time  being  called  upon  to  provide.  ,joti  of  ihy  decline  in  stccl-ingoi  out-  •' 

their  way  to  the  United  Kingdom.  through  taxes,  for  bonuses  on  ex-  put  were  features  in, new.*  of  the  *’f  pnip 

Ihe  last  lemaining  doubts  .ts  .  ported  siirnluses  us  well;  there  is  industr>  last  week.  .Xlthough  total  iuce. 


T.  V.  Allowable  Cut 
3,600  Bbis  to  17,500  BbU 

Hy  order  of  the  Alberta  Pe- 
froleuni  auri  Ntitural  Qas  Con¬ 
servation  Doard.  Turner  A  alley 
oil  production  will  be  eut  from 
21,000  to  17.000  barrels  a  day. 
At  the  same  lime  last  year  it 
was  1  t.ltOi'  barrels  a  dii>. 

Two  earlier  orders  this  .real 
boosted  iM'oiluci ion  In  order  to 
fill  stora.ue  tank.s  for  Sprin.s 
domands.  I'he  first  rai.sed 
yield  from  K’.niHi  lo  18.000  bar¬ 
rels  .Ian.  23.  and  the  seeond  set 
the  maiK  at  2i.U00  I'eh.  2, 
.\inely-iiliic  wells  are  g\on 
•liiotas  HI  tile  new  oi'.ter. 


The  last  remaining  dotibls  as  <0  ported  surpluses  as  well;  ineie  is  intlustiw  last  week,  .\lihough  total  iuce.  Ilic  article  poiiiied  oct  ihai.  m.i- 

■wheljier  British  Columbia's  sawmill  indime  ihi'  forcicn  '  'i"shipped  lonnage  .still  The  as.-c.’ ai  am  warned  parinti-  mally.  ihe  lumber  iiidti.siry  of  Hrii- 

industry  would  be  able  to  trans-  miamc.  lo  .nuicaie  ina.  uiti.i,  ,  larger  than  were  reported  hist  larly  au-aiii*!  ■•'iiiri  icd  and  ill-coii-  ish  i  oliimhia.  lor  the  past  sercral 
port  some  of  its  accumulated  him-  markets  could  be,  made  to  absorb  .tpgpy,  sizable  declines  have  come  sidered  legisiaiion,  and  iireeil  iliai  ,  rears,  has  depended  on  the  Bi  iii.*hj 
her  td  Britain  by  rail  were  remov-  Canadian  fatm  e.xports  on  a  forty!  to  light  in  the  last  screral  weeks,  ■‘imporiaiii  g;  oiips  reprr.seiiriug  i  ho.*e  isles  lor  S<t> ,  or  more,  id  its  cxpori 
ed  during  the  past  week  rrlicn  the  higher  price  basis.  ^  •Siecl-ingoi 'production  for  ihe  na- ■  ■"*'  tnos:  .affcitoil"  snouhl  be  sales  and  had  ririually  ilespaired  of 


Income  Tax  For 

Quebec  Proposed 

To  Boost  Revenue 

(I  on  I  ill, led  from  I’age  1) 
of  emplore:.'  o.'  lalioi  in  the  in  or- 


SHi’MENTS  EAST 
•WILL  BENEFIT  THE 
MARITIME  PORTS 

Reported  That  Some  400,000,- 
000  Ft.  of  Timber  Has  Been 
Purchased 

HEAVY  RAIL  BUSINESS 


^Special  Con c6pondrncc  | 

Sai’.ii  .lolin.  In  an  article  in 
"  I  In  I'lnaiicial  l  imes”  some  rreeks 
aso.  ii  was  Slated:  "I’aciiig  the  ccr- 
lain  piospccl  of  diaslic  shiildorrn.s 
e.ii  1.'  Ill  ihe  new  rear,  iiiilc.*.*  the>' 
are  able  t'l  more  a  milih  larger  pi'o- 
poilinii  o;  (heir  ouliml  to  the  rnlled 
Kniudimi  lhan  liter  hare  hreii  able 
In  iiaiispi'i'i  silii'O  Ihe  rrar  broke  oul. 
Hriiish  I  ■"tiiiiiliia  lumber  exporiors 
are  slaking  e\  eryi hiiig  on  ihe  pros- 
pei  I  of  lailrnad  co-operai  ion." 


“If  I  Kad 

only 
started 


sooner 


her  to  Britain  by  rail  were  remov¬ 
ed  during  Ih-e  past  week  rrlicn  the 
railways  and  the  British  timber 
control  board  reached  an  agree¬ 
ment  on  rates. 

The  final  agreement  represented 
the  result  of  iinrd  bargaining  and 
constderable  givc-aud-t.akc.  It  is 


per  cent  higher  price  basis. 

Liberal  Government 
Stands  on  Record 

Of  course,  in  the  heal  of  an  clce- 


.Siecl-ingoi 'production  for  ihe  na-  •"*'  "los:  .iffci  toil”  snonld  be  sales  iind  had  rimially  despaired  of 

lion  as  a  rvhole  declined  last  week  bv  i  *"“*“*'‘'‘*  heioie  new  larrs  a  i  e  -  obiaiiiiiig  enough  ship.*  to  more  ilic 
three  points,  from  the  week  before  ' ''“^’hed  tliroiigli.  Ooreinmtni  hy  or-  huge  ordeis  iilaced  by  the  British 
to  68'e',  of  eapueily.  I  hero  is  some  ''  eonieiidod.  Covei  nmeiii  during  the  last  Ihiec 

or  idriue  that  The  rate  of  tho  decline  fhao-  months.  ' 

is  lending  10  taper  off.  but  whether  '‘®  fonditem  and  pnsi  e-xperienee  n  wus  fiinlier  pointed  oul  liiai.! 
this  is  n  temporal  v  condition  ro-  bfovinre  was  i  iied  to  but-  norinHllr  ,  shipment  of  this  lunibei  hr  I 

mams,  of  rourse.  to  he  seen.  \i  this  arguineui.  railKiad  across  the  coiiiinciii  foi  | 

least,  a  further  slight  decline  in  inw  I  hiief  deall  specifically  with  I  irans-shipmeui  under  conror  across: 


considerable  givc-aud-takc.  It  is ,  lion  campaign,  extravagant  promises  v  condition  ro-  brnvinre  was  cued  t.i  but-  noniiHllr .  sliipment  of  this  lunibei  hr 

understood  that  on  sbipmeuts  tojare  likely  to  be  made  by  candidates  mams,  of  rourse.  to  he  seen  \i  this  argiiineui.  lailro.rd  across  the  coniinciii  for 

I'll  political  parties,  and  it  is  for  least,  a  further  slight  decline  in  raw  i  •'“P^'C'ftcally  with  [  iraiis-shipmeui  under  conror  across 

late  Arill  be  c.i  ceu.s  pci  100  lbs  Steel  oul  put  is  mdicated  for  i  he  cur.  i  (Jorpoiatioii  Tax  Act,  Work-  the  Atlantic,  would  he  oul  of  the 

and  to  Saint  .lohii  and  llalilax  8_  •  J  8  P  •  rent  week.  men's  Compensarion,  the  t'ollcciivo  fiucsiion  orving  to  the  costs  involved 

cents,  rrhich  is  the  regular  rate  for  j  value.  Dr.  Alan  ion  has.  ho'verer,  con-  .  ,,  u  ,  u  u  Kabor  .Agreements  -Act.  me  Fair  j  ••but.  the  fact  that  at  ilie  rear  end  the  j 

such  business.  fined  himself  largely  to  erilieism  of  pan  cnnnf.ri  '.I'’”  ^'age  Act  .md  municipal  licensing.  B.c.  sarnnills  will  be  short  of  at 

1000  fai.s  Waiting  tho  coverumcni's  war-time  adui in i s- :  c. an  a  out  id  n  j  ,, 4|„„  r|'__  least  sixty  cargo  ships  lo  handle 


such  bus.uess.  fined  himself  largely  to  erilieism  of  ,,  ,  uusiue...  wnicn 

innAr...v  U  iilitiir  j  nmre  than  about  idcf, 

4V.  ,  Vie  w  «  war-time  adminis-  of  lugm  capacity,  gives  some  signs  of 

Mote  than  Ib'.ii*  cais  bare  been  tration.  its  high-banded  course  in  improving  rclativelv  boou  a  con- 
concentrated  near  A'aneouver  await- ,  . .  tmuation  of  tlm  dmn  »... 


Wage  Act  .md  municipal  licensing. 
The  (  orporntlon  Tn\  .Act 
Discussing  the  Corporation  Tax 
•Art.  Ihe  u.s.sociatioii  urgeit  that  the 


Wage  Act  .ind  municipal  licensing.  '  B.c.  sarnnills  will  be  short  of  at 
The  ('..rporntlon  Tn\  .Act  •'^'xiy  cargo  ship.*  lo  handle 

,,  ,,  _ _  „  .  the  accuninlaied  orders  lias  created 

- ......  ...  ......  -  -----  IMIIIVII.  MS  iiigii-M.iauKu  couise  MI  j  iMijMuviug  lijiaiivci.v  soon,  a  con-  Discussing  the  (oipoiation  lax  .  ,n  m.,  Innil.pi-  iiiHnviiiv 

concentra  cd  near  '  ,  calling  for  an  elceficu  without  bold-  ‘'“uafio"  of  <he  drop  iu  the  steel  out-  Art.  the  «.*.*oclatio.i  urged  that  the  1  ' 

ing  the,  first  rail  movement  of  luin- , '  ‘  put  can  be  looked  for  Come  oteei  .act  bo  broushr  into  conformifr  with  "’®  ^"'•‘*"0“  <  au  he.  lectificd  hr 
ber  which  may  shortU  attain  the  mg  a  par’ianicntary  session,  and  the  ' “  '^o' •  -onic  steel  at  r.  no  oiougnr  into  tnoini  .  ‘  y,,  c  emergency  measures, 

Dcr,  jua^  Hijuriij  tiviaiu  ins:  c  ...  pronucer?  fec.  however  that  a  si  uht  recognized  principles  of  taxation,  •,  .. 

total  of  20.000,000  feet  per  monili, .  mability  of  a  parli^au  admiDiatia-  revival  lu  tho  volume  of  new  steel  and  asked  (h;u  the  report  of  the  ,  pvospeut  oi  this  addmonal 

the  equivalent  of  about  five  dcep-j,jon  („  function  efficiently  in  war- i  business  might  develop  carh  in  Alonlpetit  i  oninii.*sion  on  taxation 

sea  cargoes.  .  be  ; -'/Hreh.  and  that  no  small  part  of  be  made  imbli--.  Quotum  from  tax  .T-, Vm  hthn  ^ 

course!'  tli^  all-Va.l  'movement  of  ^  continues  ,0  call  for  a  .National  gov- ;  tVuck''manXd Jre“.  and’' Ad'am  SmiUt^lntri^Tontcmi"  ,  prosimet  ,s  tmrv  lo  be  realized 

lumber  to  the  Atlantic  seaboard  tor  erument.  and  at  tho  niomcBt  it  is,  _ _  .,1  ,h,t  it  ■.  nn.vinciil  tiv  were  to  ad'iec*  trom  Ottawa  .irc  to  the 

transshipment  to  the  United  King- !  difficult  to  say  m  how  far  inis  Pi'O-  Is  L4  bo  imno*cd  on  corporation  profits,  ihm  'he  British  (,ovci  nmcui 

dom  would  be  inipraelieable  on  ac-  «  ^eelcmg  abS  be  moderiretharit ‘should  T-Silw'tr^u^^^^^^^^ 

count  of  the  additional  cost.  In  *  I  I  r\C  ..  ...  ,  .  t  anadian  1  a ilw a>  s  nndet  w inch  laigc 

the  past  all  this  lumber  has  been  ’hough  lliere  is  so  much  to  be]  equitab  c  ,  ,iuami^  of  lumber,  from  British 


_  _ _ _  _  I  arcTAP  nc  i.  Buuuiu  lie  u  V  1  .  .  t  anadian  fa  II wa>  s  uudcf  w  hich  largc 

the  past  all  this  lumber  has  been  ’hough  iltere  is  so  much  to  be]  'un’hrr  f'oni  British! 

moving  by  wav  of  the  Panama  Ca*  { said  in  iis  favor  as  an  .ideal.  The  The  War  Orders '  f®  confined  i  h  •  J*  will  be  conveyed,  by  rail. 

nal  direct  to  British  ports.  Access  Liberal  campaign,  as  indicated  by  -  !  ^e^e  "hould  be  no  om^^^^  acros.s  ,he  Dominion  and  will  he 

„  ,bc  canal  has  hecn  BnM.l,  Col- ,  j„.  „  t.,,  .C.n.lnuM  p...  i  ”°f  anS  caplt,ranh  incon.c  ^'’',1,,'.^, , i'll"  J,' 'n^ IVl™ 

utTibia s  big  advantage  in  being  | .  .  ,  ,  ,  ..  i  countrv  which  are  already  heivtiv'  w..  HnfinAH  wiihto  tVieir  ivne  ’•ol®  which  will  be  ronvoved  to  (jreat 

able  to  sell  in  the  world's  most  im-  '"S  based  largely  on  the  Sovern- .  already  heavily  should  be  Britain.  It  is  further  announred  that 

portani  lumber  market  in  compsti- j  ment's  record  in  tho  face  of  criri- '  Tjp»arri;_„  , h*!.  rr.iiorHv«  t  i.  'he  Timber  t'onirol  Board  and  the 

Snnirie?  cism  from  opponents.  Mr.  King  not  Wjunipeg  business'’'' oVganfzaHons  i  botTgre“men!s  Act.  it  was  contend-  n^fs^edarraTe^  wS  \'he 

aiveiwinn  iiimher  »hat  record  but  appat-,  which  sent  delegations  to  Ottawa  i  ed.  should  be  made  only  after  a  .  ,  h  the ‘rail v.av.s  will 


(Continued  from  Page  l» 


;  there  should  be  no  compounding  of 


shipped  from  .Atlantic  ports  In  vos 


. .  Boy!  how  these  last  ten  years  have  galloped 
past . . .  Sixty’s  almost  here . . .  and  I’m  not  nearly 
ready  to  retire— that  is,  financially  speaking.” 

Even  if  you  are  in  your  forties,  we  can  show  you 
liow  you  can  retire  with  a  life  income  in  20  or  25 
years. 

...  On  the  other  hand  we  have  never  heard  a 
man  who  is  about  to  retire  on  a  Canada  Life 
income  voice  regret  that  he  started  young  to  put 
by  money  for  that  inevitable  day  when  he  must 
leave  his  desk  for  good  .  .  .  and  in  the  years  bc- 
tAveen,  life  usually  has  been  happier  in  the 
knowledge  that  his  family  ivas  protected  by  life 
insurance. 

An  early  start  certainly  makes  it  much  easier 
to  arrive  at  55,  60  or  65  with  an  income  for  the 
rest  of  your  life. 

- jt  will  pay  you  to  investigate!  — - - 

▼  The  Canada  Life  .Assurance  <'oiu|)an.v.  ' 

.'!30  University  Avc  ,  Toronto.  Clnt. 

Wilboulohligatioii  on  uiyp.irt  please  tell  rue  howl  can 
gel  a  guaranteed  Canada  Life  Income  tJO  □  1100  O 
$200  □  |300  □  a  luontb  at  age  55  □  60  □  65  Q 

Name . . . 

Address . 

Born . Day  of . 1 . . 

Canada's  Oldest  Life  Assurance  Company 


T*''’'"'®'  I  •  P  ,  K..  only  defends  that  record  but  appar-  which  sent  delegations  to  Ottaw”!  I  ed  should  be  made  only  after  a  In  addition  to  $10,000,000  provid- 1  co.sts  of  government,  will  be  the  e.x- 

However,  diversion  of  lumber  ,  .  .  .  i,_i..|.„  .u,.  lo  uitawa  i  cu.  buouiu  _ of  thi.s  traffic  by  the  lailv.avs  will  ,  j  n=«i,t  iho  British  povcrnnicnt  ncn*c  of  w.nr  t.n.nd* 

,in*  to  other  mute*  i*  a  result  prepared  to  U3C  It  as  the  ’hat  .r,  nraine  representation  |  study  by  a  competent  commission  assi.st  the  Biitish  gov ernmeni  pcn.si  ot  war  iioaia.* 

tips  10  oiuei  rouies  as  a  icsuit,  *  •n/M.irf  > _ v...  _ _  tn.  Iiii!-fh;i.<;in2  PH^pntin  ffiodstuffs.  1  Jhf*  finnnnnii  of 


fiKinc  frt  othpf  rniitPc  cuijy  piepareu  lu  usju  u  as  me  — . *-  'Maint;  i epreseiiiaiion  aiuu v  uv  a  ..i- 

of  war  conditions  and  the  more  { basis  for  what  the  people  may  e\-  on  the  War  Pur- i  named  by  the  government  lo  obtain 

pressing  need  for  foodstuffs  and  pee.t  of  his  administration  iu  Hie !  ’J®  rl"  a^d ''e^^ 

mefal^  And  m'lfhinerv  coiinled  with  •  »  »  j  •  /•  Hriti.h  Oolumbian  (il(ine  '  from  employees  and  emp*  r* .  • 

the  d^av of  the  Jonvov  system  the  West  and  that  the  ,  so.  it  was  held.  a.  committee  should 

LiminaSon  of  neutral  sluppt'ng  and  ““other  term.  their  j  make  a  ihorougn  stud.v  before  now 


submarine  Iosae.s.  have  combined  to  ^  UttJe  Indication  nom  -  *tructi  re  ”  ' 

curtail  the  number  of  cargo  ships  ^  o  •  u  .. 

available  for  loading  on  the  west ;  KecoSMOn  Here  'iMiat  i.s  siill  needed  on  the  T’lir- 

toast.  In  the  meantime  business,  await-  onasing  Board  is  someone  conver- 

Bip  Slocks  Baiting  .^g  (jjg  outcome  of  the  election,  and  •  viPni.'lh!'  ’he  piodtictive  capacit.v  of 

At  the  year  end  more  than  10U,-  g,,]|  facing  uncertainty  as  to  what  |  ta  "  Uie  paner*dec!ai^* 
tiuu.OOh  feet  of  lumber  bought  and  .  .  ■  .  .u’  Paper  oecldies.  bomeone 

paid  for  by  British  buyer.*  in  British  ““>■  expected  m  the  way  of  war  thoroughly  familiar  with  the  indits- 
t'olumbia  was  still  awaiting  deliv-  orders,  continues  to  make  a  gcuer-  facilitie.s  of  the  prairie  prov- 

rrv-  with  no  sign  of  ininrovement  allv  satisf.actorv  showing  If  there  ’“'Sht  steer  the  Board  into  ef- 


repiesent.s  the  West  and  that  the  ,  so.  it  was  held,  a  committes  should  I  British 

wo  areas  ate  -poles  apart  in  their  I  make  a  ihorougn  stud.v  before  ne'v  | tho  vessel.* 
Pioducii-e  capacity  and  In  their  cco-  legislation  Is  pa.ssed  lo  take  ' he  .  ,he  cargoes.  It  is 

nomc  structure.’  |  place  of  the  Fair  IN  age  Act.  I  he ;  400.000.000  board 

‘‘Wliat  is  still  needed  on  ihe  7>iir- *  iirccd.  m  discussing  c  ('olmnbia  lumber  has 

cnasing  Board  is  someone  conver- 1  NNorkmen  s  <  ompensation  .  ct,  la  jiurchased  by  the  British  Timber 


involve.  purchasing  es.*ential  foodstuffs.'  The  financing  of  the  war  seems 

Ihe  annoiiucpinenf  says  th.at  the  ,j,(ini(ions  end  other  war  stipplics  j  from  inc  outside  lo  present  a  most 

movement  ol  this  timber  from  the  jQ  (j,g,  poininion.  Col.  Ralston  said  1  intricate  picture,  with  the  difficul- 

Pacific  to  the  .Atlantic  by  rail,  will  (•a„a,|.,,  nnist  provide  mote  fluids' ties  tif  making  a  proper  distribu- 

get  under  way  so  soon  as  the  British  f„,.  (],js  purpose.  liou  between  taxation  and  borrow- 

authorities  can  set  aside  the  vessel.*  |  no'itlcal  *npcch  at  Kingston  '“S  in  .acquiring  money  that  is 

uece.ssary  to  take  the  cargoes.  H  is  of  l^eopiiig  lo  the  pay  as 

stated  that  some  400.000.090  board  | _ .  , _ ,  , _ '  _ voil  co  notirv  ;i.s  far  a_«  nn.*sil>le 


<  .  G.  Power,  postmaster-general,  needed,  of  keeping  to  the  pay  as 
stated  that  U  had  been  estimated  policy  as  far  a.s  possible 


>  election  and,"""'  P>'oductive  capacity  of  '"e  .government  make  sure  the  fund  Canada  s  air  defence  “Pa'-'  ^om 

-  ""^Mani-oba.  Saskatchewan  and  Alber-  tional  purchases.  I"®  "'r  ,  'Y®"  , 

y  as  to  what  Its."  the  paper  declares.  -Someone  ''ffort  he  made  lo  reduce  the  nuni- ;  '."® 

,e  way  of  war  thoroughly  familiar  with  the  indiis- ! '’®''  of  accidenis  in  industrial  .  n, rough  Atlantic  Ports  will.  thus,  he  J','®''®  ®®‘’' 


that  .'tL’O  airciafi  were  required  for  "'’’•’ont  placing  an  uneconomic  bur- 
Canada's  air  defence  apart  from;’''’'’  o”  indn.stry  and  of  keeping  the 
the  air  iraitiiiisr  nl.an  NVhcn  war  '  clear  of  the  sharp  rocks  of  in- 


cry,  with  do  sisn  of  improvement  ally  satisfactory  sliowinc.  If  theie  ^  ‘  sieei  ino  uonru  into  er- 

’ n  tliA  <»pji  loniifl-co  <itii5i?ion  It  i  $,  »  •  j  •  4-  H.  moio  er|uUable  fiisinbu- 

.n  IU©  sea  xonuabt  wuuauuii.  ii  been  some  slowin?  dov\  a  in  tne  ij.-wn  nr  xvai*  .  •  *  u 

was  then  that  the  lumbermen  stun-  ,  .  p  •  j  01  wdi  conrracis.  to  me  bone- 


The  stiuaiion  legaiding  muiteipa  implenicnted.  a.*  llie  many 

lieeusing  snould  be  temedie  .  o  P*’'-Troight  cars  necessary  make  this  hi.*- 
mit  frcei  .novcnicnt  i>  tia  c  .mt  j  (ryn.sfer  of  freight  from  the  Pa- 
coniuicrcc.  icific  to  the  .Ntlaniic  gets  under  way. 


ed  to  study  the  possibilities  of 
rail  route. 


the  “P"®’"'*  movement  of  industry,  it  fit  of  the  iia.;on  as  a  whole." 


govertiment  had  300  fla’ion  about  which  Mr.  Towers  of 
100  more  under  con-  Bank  of  Canada  warned  in  his 
i'he  526  (luoia  is  now  '''movt.  No  doubt  the  bank 


siruilion.  'I'he  526  quota  is  now  .>o  uouot,  uie  uauK 

ncarlv  (oinplete,  he  said.  ‘"""I  economic  boards  have  giv- 

,,  n  .  .  J  .1  .  .u  _ _  en  the  country  a  much  better 

Mr.  Power  stated  that  the  tana-  financial  pil- 

dian  falls  of  the  last  war.  The  greatest 

problem  of  all  must  he  while  keep- 


iiuust  be  remembered  that  actions] 


The  British  govcrnnicnl  was  evi-  in  recent  months  have  been  of  large 
dently  htingr.v  for  B.  l  .  htmber  and  nrnnortinn.*  .md  that  :i  neririd  nf 


Representatives  of  ihc  board.*  uf 
trade  of  .Sa.*kaichcwai)'.s  major  cities 
made  representation.*  to  the  gMvern- 


to  pay  a  good  i»riee  for 


proportions  and  that  a  period  of  ^enr  last  week  urging  ih 


r  Wide  January  Gain  in 
’  Dominion  Coal  Output 


i.OOO.OOO  rounds  of  small 


it,  but  sinrpiv  could  not  spare  the  may  not  be  w.ibout  its  ment  of  a  contract  reprcscniativ c  a 

ships.  Its  first  offer  to  the  vail- .  ad'antages.  .And  Ibo  indication.*  arc  Ottawa  lo  watch  the  interest.*  n 


tion,  but  the  bid  wa,s  gradually  in*  noted  in  the  United  States  because 
creased  until  the  lailioad  repre- 1  .  ..  ,  .  .  . 

sentatives  finally  came  to  terms., disappointment  m  regard  lo  aii- 
This  was  after  the  B.c.  govern-  i  ticipated  war  orders,  docs  not  apply 
nient  had  taken  the  issue  before  1  to  this  country — at  least  not  to  anj- 
the  Transport  Board  w'ncre  vari.|,ij,ng  jjjg  degree. 


uf.ieturing  conce;n.s  vvlicii  w-ir  con¬ 
tracts  are  being  .twarded. 


class  of  people  who  are  Intppcsted  i  1'*“'’  year,  an  increase,  of  82'v 


1  a|>e 

Breton 

and 

.'4pringhi 

11. 

.Nov, 9 

Scoti: 

1,  collieries  n 

f  Doniin 

ion 

(  oal 
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any,  I,i 

mi  led. 
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llCfl 
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Dniniiiioii  St 
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ml  <  oa 

'  * 
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i.til.. 

totalled 

131.2 

13  tons. 

a  s 

('(.nil- 

pared 

with  2 

:38.t)18 

ton*  in 

.lantiary 

ATLANTIC  PORTS  !  will  he  iiiriiing  oiil  ammunition  at 

nrmfm'F  ni7  lllin  '■'"®  round*  an- 

Krlirrll  KY  WAK  ■’"all.v.  prior  to  1935  the  output 
l/Ulllil  1 1  T T  nit  was  ;1, 000, 000  rounds  a  year,  later 

.  _  —  ;  it  was  iiii'ieascil  to  lii.OOn.OOO 

Fi-eight  Handled  in  January  i ''o’l’id.*  a  >car.  then  lo  I2.i'0't.ooo.  to 


arms  animunitiot.  a  year,  and  be-  j  .  ^ 

fore  the  eud  of  he  prc.sent  ear  |  rht,. 


Showed  Increase  of 

79^f 


15.000,11(111,  to  J.'i.OOO.UlU,',  and.  .since 
the  slati  of  Ihc  war,  lo  7.3.000. 1’qii. 


ryhdis  of  being  too  restrained  in 
the  niilitaiy  effort. 


GENERAL  TRUST 
REPORTS  GAINS 


ous  difficulties  involved  were  thor- 1  _ 

oughly  reviewed.  -  ,,  j  t  j 

There  will  he  no  delay  at  this  UpWPd  I  rend 

end,  lumberracu  promised,  but  the  Of  Economic  Index 
lact  that  accommodation  for  large  There  arc  six  available  indexes 
quantities  of  lumber  on  the  tracks  a  weekly  basis  in  Canada,  com-! 


and  able  to  buy  iurestmeut  securi¬ 
ties.  I 


lu  December,  1939,  0111  put. 
100,370  ton*. 


Canadian  Busin< 


'  Sppcial  CorresponeJem  n  t  Ralston  Is  Reassuring  To  I  - 

.'^aiiii  tobn.  Figures  foi  freight  Industry  In  Regard  To  Total  Assets  and  Estates  Under 

,  handled  at  Canada's  iwti  great  n;i- 1  j  iw  '  Administration  Show  Expan> 

'  tional  puns.  .Saint  ,!uhn  and  Halifax.  Increased  War  Time  Taxes 

during  .lanuary  show  that,  cunipared  -  -  _ 

with  Ihe  volume  in  .Tanuai  y  1939'thal  ‘  iContinued  frcini  Page  ’ ) 

fni- ti«i  TTinnUi  .-iinv. Mfi  -in  inrro-.eo  nf  .  .  ,  .  .  .  Tinaiicial  slateuieui  of  Gencrsl 

7r  a  loi  n  u  "’®  ?",®  of  income  ta.x  on  Canada  for  tho  year  1939. 

I  i -J  0  «IT  .Miiii)  <tii(i  t)oVt<  *1i  litili*  iho  l.'isl  rpt'orflpfl  scale  of  jucunic.  •  ,  .  •  i  » 

,fax.  Saint  .lulin  had  ihe  highest  total  ,  let  oidei  .  pre.senied  to  the  .innual  meeting  held 

in  exports  and  Halifa.x  the  highest  in  The  Uos’s  ol  1V«r  in  Montreal  during  the  past  week 

imnnrtc  ....  ......oi  show cd  tirofil  of  .$81,386.  after  ex- 

Car-o  chinned  inwanl  -ind  outward  o  ^  a’  i*r  tmerii  in  taxes  but  before  .$10.00U 

cargo  snipperi  inwai a  «ina  outw ara  itm-y  ^nd  air  esiab  shnicni  in  i  ^ 

via  the  Pori  of  Halifax  amounted  to  ;  (he  coming  fiscal  vear  .Mr.  i>al- ]  '>®P'®'"" ■»",  »rvestments.  This 
.331,809  tons  in  .Tanuary.  against  196,-  '  ^.on  says,  will  be  about  ,$500,tM)0,-  i  f®''  P'-e'-’ous 

537  tons  in  the  same  month  last  year  qoO;  tha  is,  the  peaee-iime  expen-  f®®''  f  ®', 

-an  increase  of  135.272  tons.  j  ,Vs  of  the  g:.vernmen,  will  he  pi  ae-  >  depreciation 

Cargo  shipped  via  the  Port  of  ;  tically  doubled.  Fp  to  September  nil  i  cat  estate. 

Saint  .John  .amounted  to  :189,306  tons  nrsi  next  the  expenses  of  ihc  army  Balaneo  sheet,  show.*  total  assets  of 
'ill  .fanuaiy,  against  217.590  tons  in  will  he  $197,000,000.  the  navy  $40,-  $90,811,686  against  total  assets  of 
the  same  month  last  year— an  in-  ooo.OOO.  the  .air  force  $88.1)00.000  and  $84,032,794  al  preceding  year  end.  At 
j  crease  of  1.  1,.  16  loii*.  the  air  irainiiig  selieme  $.5tt,ltO0,o00.  Dei.  .*1,  19.1. ),  guaianteed  accounts 

I  Halifax  inbound  tonnage  was  156.-  qpjf,  jg  |i,o  debit  side  of  the  ledger,  w  ere  $2,302,009  against  $2,651,000  at 
019.  comiiared  with  ‘i6.S97.  and  out-  Qp  i^o  other  side  there  will  he  Lke  1938  dale;  estate  trust  and  agen- 
waril  tonnage  wa.s  175,790,  against  the  inciea.se  in  incomes  and  profit.*  ]].•'  accounts  $50,257,501  against  $47,- 
,99,659.  from  wartime  industrial  activities  sate  custody  ^account 

I  Saint  .lohn  inbound  loiinagc  was  '  npq  jaereased  sales  of  primary  pro-  874,224  against  $32,615,352.  Sur- 
98.590.  compared  with  68.513.  and  '  (jpcts  resulting  in  larger  govern-  r''”-'’  balance  .sheet  was  .$202,023 
I  outward  tonnage  was  290,716.  agiiin.sl  i  nicnl  revenue*.  There  will  be  the  .  compared  with  $196,636  at  tho  end  of 
149.0(1.  I  reduction  in  ibe  drains  on  the  )iub-  'be  previous  year. 

Passengers  arriving  ai  Halifax  ,  Re  treasury  from  iinemploymont  re-  Senator  D.  O.  l/Usp^rance.  acting 
numbered  133.  as  compared  with,jj(jf^  ypfl  rhe  naiioual  railway  defi-  as  chairman  at  the  annual  meeting 
1.030  iu  the  corrcsiionding  luonth  '  eits.  The  condition  of  tlio  w  heat  '  in  the  ahsenee  of  Senator  Wilson, 

I  last  year.  Outbound  passengers  w  ere  jpaj  kel  lias  removed  Ihe  jiossibility  '  expressed  hi*  satisfaction  at  the  re- 
;554.  compared  with  662.  |  pf  gpy  lyj;,,  pp  iRe  1939  guarantee,  .suits  obtained  but  pointed  out  to  the 

]  l^asseiigcrs  landing  and  embarking  i  although  what  loss  may  have  uccu-  shareholder.*  that  the  interest  receiv- 
I  at  Saint  .lohii  totalled  3.102.  coni-  pniiatcd  from  the  previous  crop  is  ed  on  Ihe  inve.stment  of  the  capita! 

I  pared  wiili  2,295  in  .lanuary  of  last  I  uncertain.  Kxponditurcs  under  Un-  of  tho  company  were  subject,  as  the 
ll'  .nr.  I  cmployiiient  Relief  Acts  iu  the  fis-  other  sources  of  income,  lo  the  fed- 

!  'J’lic  number  of  vessels  calling  ”.t  ft,)  year  1938-39  amounted  ’o  $46,-  era!  income  and  to  the  provincial 
jHalifax  during  .lanuar.’  was  3,81,  |  gqj  qoo;  in  tlio  previous  year  $68.-  income  lax.  This  interest,  when  paid 
, compared  w  ith  216  in  .lanuary  last  534,000.  In  the  1938-39  period  $25.-  ns  dividends  to  the  shareholder* 
p'c-M-.  I  000,000  was  w  rilien  off  against  were,  for  a  second  time,  subject  to 

The  number  of  vessels  calling  at  I  losses  on  wheal  giiarantpc.*,  and  the  f<*deral  income  tax  and,  for  the 
Saint  .lohn  was  198,  compared  with  |  government-owned  enterprise*  cost !  shareholder.*  rssiding  in  Montreal,  to 
119  in  .lanuary  Iasi  year.  iRp  country  just  under  $50,000,000.  ^a  mnnicipnl  in'omc  tax..  The  accii- 

,  -  -  I  coming  vear  ihe.*e  large  I ’’’'I'n”'”’  of  the.*e  taxes  on  the  sama 

Ottawa  Places  items  of  special  cxpen.*0  are  ccr- 1 becoming  very  onerou*. 

AnotFipr  Orfl#*r  ”*^'’1  to  diminish  \cr\  substnnlially.  be  said,  pari icularl.v  for  a  compan.v 

/-i.iuiiici  viuci  ^  tRp  !  having  a  large  capital  in  relation  t.f> 

Irainer  Planes  ,.,jsis  ami  mher  oiitla.v  or  govern- I  ot  husiuoss. 

- . —  !  ment.  shown  in  cutting  down  loans-  ,  ,1,  ,"7,'r '-7, 

I'.oniinued  from  I'agc  li  under  Ihe  Housing  Act  and  in  hold- [  •'Dl.DRmi  1  OF  I’RAIBJLS 


iC.'ontinued  from  Page  1) 


is  restricted  in  Saint 
Halifax  may  result  in 


■lohn  and 
I  "bottle- 


piled  by  the  Dominion  Bureau  of  FiN.ANClAf _ D.B  S. 

Statistics  that  reflect  the  general  i  Bank  Debits;  December 


neck  at  the  east  end  until  tho  St.  economic  trend  INTiile  the  gain  in  1  Bank  Debits;  iz  iMontKs 
I.awrencc  ports  arc  open  for  iraf-itRp  railway  freight  movement  in  the  i 

fic  agaiu.  ;  fifth  week  of  the  year  wa*  less  than]  chartered  Bank”  ns*or^Di 

Some  an.xiciy  has  been  caused  ;  uormal  for  the  .season,  traffic  was  ,  Demand  Depo.nts  _ 

among  B.  C.  sawmill  opei'ators  a*  1  much  higher  level  during  the  ‘  Savings  Deposits  .  .. 
to  whether  the  inevitably  higher  1  elapsed  portion  of  this  vear  than  in  '  Loans  in  Cam 

co.*t3  will  discourage  the  future  1939  Even  after  adjustnicnl  for  sea-  EXTERNAL  TRADE— D  B  S 


Bank  Debits;  December  43.0)6.866,00(1  *2,906.124,000 

Bank  Debits;  12  .Months .  j  1 .6 1 /,35  1 ,000  30,924,362,000 

1940  1939 

Bank  ol  Canada  Reserve  Ratio.  Feb.  14  >8  IV'b  *9.1  I 

Chartered  Banks  as  ot  Dec.  3  1 —  1939  1938 

Demand  Deposits  .  852,999.234  734,103,1  If, 

Savings  Deposits  .  .  1741,038,768  1.659,646.208 

Current  Loans  in  Canada .  050,264,582  806,466,362 


purcha.se  of  B.C.  lumber  by  Britain 
in  volume  such  as  the  industry  has 
experienced  iu  recent  vear*. 

llxiwrters  in  FnglantI 


soual  tendencies,  an  upward  trend 
was  shown  during  the  first  five 
w  eeks  of  the  year.  The  gain  in  the  | 
five  weeks  was  about  36.700  cars,  I 


Imports.  12  .Months  . . 

Domestic  Exports,  12  .Months 


Domestic  Balance  of  Trade  ... 
Domestic  Exports  in  Januarv., 


'to  Iind  out  what  Bi  itisli  buyers  each  of  the  ,  eleven  commodity  j  Domestic  exports  m  .lanuarv .  391 

think  of  the  market  trend.  H.  R. '  groups,  c.xecpt  *  livestock,  recording  ,  INTERNAL  TRADE  &  INDUSTRIES— 1 1  .Monihs 

MacMillan,  John  R.  Humbird,  C.  11.  i  increases  over  tho  .same  period  of  1 

Grinnell  and  Ralph  Shaw,  repre- i  last  year.  The  increase  in  grain'  Vofume  U  °ndusi”iii^ProX'^^^ 

senting  the  largest  .'umber  e.xport  and  grain  products  was_  outstand- !  MmrrarVroduciion. '1925'^°  I00)°','-' I'.l 

agencies  ou  the  eousi,  arc  now  in  ^  ing.  amounting  to  12,850  cars.  1  Copper  Exports.  Lbs . .  Mj) 

England,  and  when  they  reiiiru  the,  ’’ar  loadings  for  the  week  ended]  Nickel  Exports,  Lbs . 21; 

lumbermen  ou  tbc  coast  will  have  1  February  10  amounted  to  49,734  s'wer  shrpm.-nts,''Finc  Ozs.  ^ !  1 '  . ! !  '  21 

II  better  insight  into  actual  coudi- 1  ears  compared  with  50,607  in  the  Coai  Production, 'Tons . !..*  1  n 


1939 

1938 

852,999.234 

75  4,103,1  If) 

—  15  3 

I  741,058,768 

1,659,646.208 

-•-  4  9 

950,264,582 

806,466,362 

5.2 

1939 

1938 

75  1.055.5  34 

677.45  1.354 

)  0  8 

924,925,104 

837,583,91  7 

-|-  10.5 

-I-  1  71,870.570 

g  160.132,563 

-4-  k  f) 

1940 

1939 

590,1(10,000 

$90,083,000 

-i-  28. 6e;, 

mills. 

1939 

1938 

Total  Assets  and  Estates  Under 
Administration  Show  Expan> 
Sion  for  1939 

T’maiicial  slaicnieni  of  General 
Trust  of  t'annda  for  iho  year  1939, 
presented  to  the  .nnnual  meeting  held 
in  Montreal  during  flic  past  week 
showed  iirofii  of  $81,386.  after  ex¬ 
penses  and  taxes  but  before  .$10.00u 
depreciation  on  investments.  This 
compares  witli  profit  for  previous 
year  of  $81,062  after  expenses  and 
taxes  l)ui  before  $1,000  depreciation 


lions  and  future  pIl•l.^pef t.s. 


prev  iourt  week,  (.'ompared  with  load- 


If  The  Briti.sh  market  is  .severely  ing.*  in  ilio  corresijonding  week  last  j 
(urtailed,  Biilish  (.'olumbia  cannot  jear  there  was  an  increase  of  10,-; 
look  with  much  hope  to  any  oilier]  507  cars  or  27  per  cent,  all  commo- i 
outlet.  The  Fnitcd  State.*  market  dities  showing  increases.  ! 


virtua.ly  closed  lo  B.  t 


Duriug  the  week  ended  F'ebruary 


hy  high  tariffs,  although  a  decade  j  9th,  commodity  prices  were  well  j 
ago  it  w.is  one  of  the  province's  !  maintained,  the  index  remaining  un- 1 
best  eustomers.  The  Sino-Japaucse  '  changed  at  82.2.  Three  of  the  eight 
war  has  eliminated  China  and  .Ja- :  main  group,*  recorded  minor  iu- 
lian,  which  iu  the  eai  ly  ’20’.*  boi.ght  1  creases,  w  hile  two  showed  reces- 
inore  lumber  in  ibis  market  than  |  tion*.  the  net  result  being  the 

any  other  pun  liasei  .*.  .Australia  '  maintenance  of  the  general  index- 

wa*  a  big  consniiH  r  of  B.C.  lumber!  High  grade  bond  prices  were  nn- 

last  year,  ranking  second  only  to  i  even  during  the  iieriod  under  re- 

G;-cat  Britain,  but  tiic  new  exchange  view.  The  average  jield  of  the  is- 
I cstiuei.ion*  couplid  with  transpa-  sues  included  in  the  index  increas- 
ci.'ie  ship  sbortaue  are  (xpccted  to  ed  from  3.31  to  3.32  111  the  week  of 
flit  Australia’s  purchase*  by  at  least  February  8.  Common  stork  price* 
60  per  cent.  Souiii  Africa  find  the .  averaged  slightly  higher,  the  index 
\V’c.*t  Indie.s  otfer  sout;  hope,  but  I 'advancing  from  98.1  to  99.3.  Each  of 
they  arc  relatively  small  markets  the  nine  industrial  groups,  except 
and  they,  loo,  air  affected  by  the  1  machinery  and  beverage.*,  recorded; 


PhysiC'*!!  Volume  of  Buaineiss 

1214 

112  7 

•1  • 

7  7 

Volume  of  Industrial  Productioji 

124  5 

114. 3 

8  9 

,>linrriil  f^roduction.  1926  MOO) 

215.4 

195.7 

lO.I 

Copper  Cxporla,  Lbs. 

5  O'). 6 13,800 

814,012.300 

1.6 

Nickel  Lxporls,  Lbs . . .  »  ■  •  v . . 

217,782.300 

186.342.100 

16.9 

/me  Lxports,  Lbs . .  '  .  .  .  » 

.t26.047.800 

279.107,800 

16  8 

Silver  .Sbipments.  line  O/s. 

20,161.568 

20,665.5  1  5 

..  - 

2  3 

(.oal  production,  Ions . .  g 

1  4.923.061 

12.855,099 

8.3 

petroleum  Production,  Bhls . 

7.334,000 

(). 476.000 

13.3 

Mrtnuf acturint'  Production,  1926  (100) 

117  4 

107.1 

o  \ 

F'lour  Production  (10  Months)  BbN 

1  3.426,675 

1  1.088.504 

20.2 

Sugar  Manufactured,  Lbs.  . . 

•299,5  10,880 

980.896.478 

1  ‘) 

Cattle  Slaughterings,  No.  . . 

1,455,808 

1.44  1. 74  1 

1.0 

1  log  Slaughterings,  No. . 

4,224.57  ) 

2.856,803 

12.9 

Cigarettes  Released,  ,  . . 

6.013.813,091) 

6,351.250.639 

4.1 

Cigars  F<elcased,  Vo . . 

120.1)0, 39  3 

121,336.621 

1.0 

Leather  Boots  and  Shoes  i  10  di.)  Pis. 

IH.n4.3<^» 

16,321,058 

i  1  4 

Raw  Cotton  Consumption,  Lbs. 

Paper  and  Lumber 

1  i  4.207.670 

100,455.969 

13. 7 

Newsprint  Production.  Ions...,  . 

2,628,610 

.’.414,827 

.J. 

8  9 

l.xports  of  Planks  and  Fioards.  000  f  *. 

1  '>62.6^4 

1.  >09,826 

-L. 

iO.O 

Steel  Ingot  Production.  Long  Tons.  .  . 

L2M,7(»> 

1.072,75  4 

15.1 

I’lg  Iron  Production,  L«>ij’g  Ion* . 

ri  6  I .  ri  2 

6'»  l.6fl8 

1  ) 

-Automobile  Prod.  (12  Moa.)  No.... 

1  >5.3  16 

I(j6.066 

0.  ■> 
4,0 

Petroleum  Imports,  (jOO  Gals . 

l..;4i,t  16 

1,185.402 

Crude  Rubber  Import?,  Lbs.  .  . . . 

'>».d04.UH 

52,639,1  46 

21.6 

(  onlraet?  .Swarded,  5 . . 

1  ;;.749.300 

1  76,592,400 

0.7 

Building  Perrr'il‘»  .5 . 

5  4.43  1,902 

5  7.384.055 

n  0 

J.Iectnn  Power  Production.  000  k.w.tt. 

2).SI6.205 

23.644,394 

9  2 

Agricullurjl  Prod'iclion,  Pr<*l.  l.stiri. 

5M  )  l.  >45,000 

JI, 036, 530, 000 

0  4 

DECEMBER  COMPARISONS 


.*hip  situaiiou. 


Winter 

is  running 
a  temperature 


Take  •  WiDi'r'*  0<T  . .  .  «<ra  it  in  ib*' 

•iiB  .  .  .  tdfl  ■  dath  ot  salt .  ,  .  and  Alad¬ 
din  !...rou  havr  Ailaniic  Cnx '  Now 
inaiijir  doliciout  iood,  riaaaant  compan-. 
and  iha  arimulaiien  of  iko  Siirl  'a  band 
Room.  On  ancood  thoufht  .  .  wIvt 
imatuvc'  All  ihin  u  rral  at  ikt  Saaaida 
Hotal.  Why  ant  cnian  and  t»t  11  ' 


advances.  I'hc  index  of  15  power; 
and  traction  slocks  was  60.7  as  1 
against  61.5.  Common  stock  prices' 
during  the  elapsed  portion  of  the 
present  year  have  fluctuated  some¬ 
what  below  the  levels  of  1939. 

The  general  index  computed  by 
elimintiiing  the  long  term  trend  and 
weighting  inversely  tbe  six  indexes 
on  the  basis  of  their  tendency  to 
fluctuation  was  108.9  in  the  week 
of  February  10th.  against  105.1  in 
the  preceding  week,  and  103. 3  a  .vear 
.ago. 


t-Dttnn  consuniptinn,  Ibt.  ...  . 

1  22. 167 

9.7  1  4.28  ) 

45  4 

Newsprint  production^,  Ions  .  .  , 

*Ma.63h 

209,7)3 

-  14/ 

Pig  Iron  production.  L  Tons . 

"4,629 

3  3.381 

•  77  4 

Automobile  production.  No-. . 

.  16.978 

18.670 

0.  I 

Contracts  awarded  't  . 

.  >  »26.?f»0 

111.522,900 

16  4 

Building  Permit^j  4  .  . 

.  '’.nr). 212 

3.482.915 

-  7 (..8 

AI.N  SIAI'ISTICS— BL'STILLS 

19  40 

n  .* ') 

V^hcdt  m  .Store.  1  tbruary 

))2,204.607 

1  54.1  7  3.230 

Other  Grains  . . . 

').434,78  ) 

1  7.832.l«n 

L.xport  Clearances  — 

Week  to  February  ^ . 

.’.682. Tjd 

1,287.01  1 

iota!  since  August  1 . 

8U.I.SI.02I 

84,91  7,820 

ANSPORTATION-- 

\\'cck  tu 

in  in  .lanuary  Iasi  year. 

Ottawa  Places 

Another  Order 

Trainer  Planes 


b.Miiiinued  friiin  Page  li  under  Ihe  Hou.*inc  Art.  and  in  hold- [  '-DLI)  (H  Tl'l  1  OF  I’R.MBJFS 

iPldacemcni  work  is  anliv'ipalcd  in  ing  the  operation  of  ihe  central  ’-omhiimd  output  of 

formcciion  with  ilio  Empire  pilot  mortgage  bank  iu  abevanre.  '' ^H.skami, 'wair'lmw 
iraunng  program.  undoubtedly  coniinuc.  As  far.  how-  ,3,^.,  ,i,„.  ,,,,,^.0;.  .\,i  mcre.-i.se  of 

Order*  for  cloiliiiig  and  accc*sori(\s  ever,  a*  Ibe  .so-called  "ordinary  '  s  y  poi  cent  was  recorded  in  the  pro- 
hud  a  value  of  .$1,337,1)10  and  inelnde  cxpeudiiiires  of  govcrnnicnt  areldiuiion  from  ilie.se  provinee.s  during 
the  niaiiufaelure  of  alniosl  3.0ll0.iom  concerned,  the  field  of  rcticnch- |  the  eleven  month.-  ended  Novemlier. 
yard.*  of  cloth.  In  the  clothing  iind  incni  i*  liniiicd.  unless  a  blanket  j  when  2:i.).SSi'  (Minci  *  were  produced 

acces.sorie*.  Dominion  Texiilc  Co..  system  of  reduction  werg  imposed  ' -li.d'i  a  year  ago. 

Eld.,  received  $505,687:  Caiiadiiiu  and  there  is  no  imiieaiion  any  such  !  -  --  -  --  -  - 

Cottons,  Eld..  $235,687 :  .Montreal  Col-  iiciion  i.s  contcmiilaled.  .Aboiil  oiie- 

lons.  Eld..  88.8.351).  cic.  loiirlli  of  ilie  lotal  “oiflinar.v ”  cx-  / 

Dominion  Tc.xiihi  Co..  I, id.,  also  pcii.-f  is  cover'd  bv  the  iniercsi  on  ^L—.— - - - 

received  firders  lolnlling  .812. OnO  for  liie  piiblb'  dclii  .*iid  in  lli-'  imiintb''  I  , I  liR  UllJ 


CarloAdinyt  — 

Cars  . . 

Cumulative  lolal 

Cars  . . 

C.N.R.  Gross  Revenue- 

Week  to  February  14  . 

C.P  R-  Gross  Revenue  — 

Week  to  rebru-iry  14 . 

5  I  OCX  MARKL'  T  A\  LRAULS  — 

.Mtl.  I»,fJ 

lebruarv  J(»  ,  .  «t..7 

Wei'k  ogo  ...  H7.  1 

^V.'ir  ago  I 


I  cbrutirv  1  U  \V 
-19.734 

I  o  Feb.  10  V 
J85.J07 
1940 


238.081 
1 9  i  9 

>♦.185,917 


bnrracK  si  ore, s 


IM’uilv  well  in  litio  \viib 


p  iravsi  sieni  er  oir«ti 

easide 


'  Wholesale  Prices  {.'‘’.’'■i"''’  '  s- 

i  On  Upward  Trend  \r„T  ‘  7/. 

I  The  general  wholoaalft  cfjmmodity  DOM’-NION  Of  tAN,\n\  iu.ixd,* 
index  roBo  to  82.5  during  the  week  Averase  Pne* 
ending  February  16  from  82.2  in  the  Av,rrag*  X'lrPi  , 
previous  week.  Advances  were  noted  SHARE  N'OLL'ME— 
in  graiiiB,  furs,  eggs,  raw  wool  and 
tin,  while  rcceseionB  occurred  in  co-  Mm..,"  MoiVi^'il 
coa  beans,  raw  silk,  shellac  and  jute  Combined’  l<jronio  . .  . 

[and  burlap  manufactures.  In  the  db.s.— Dominion  Bures'j 


I  <-6.  I  7,  ■  III  I  '■li.  Ml.  to 
102.41  102.56 

2  588'.,  2  5 68 '7 

‘'tV-k  (o 

I  "bruarv  20  lotal  19  40 


inH'jxl'ials.  Xlniitc-ai  116.691  912.480 

Minr».  Moiiir6.d  .  1  )1.430  1.987.280 

Combined,  loronlo .  1.219. non  14.406,000 

D  BS- — Dominion  Burea'j  "jt  SlaLi*(ie». 


I  eb.  18.  49 
104.77 
2.255  '],, 

1949 

929,005 

2.795.852 

28.052,000 


.Ai'oii'fliiig  III  ;i  i-laleim  lit  Jii.-I  is-  prc.'-ciit  brirruw  lug  iiilere.;:  level*, 

i-iied  liv  .Miiiisitr  (if  I’iiiaiiee,  1  iiii  There  "ill  fiirlheriimre  be  the  iii- 

adii's  fir.sl-.vi'ur  cusi  of  the  w.-i;'  "III  l"re:  i  on  icieiil  .-iml  fiiliire  IkpI'- 
Iclal  .'t:!75,(Miu.uiil),  iind  will  iii'  icii*e  lowing.-  Ik  p  ■  .iddi.'il.  There  is  llii’ 
I  to  at  lea.sl  .$;i(i0.ii(Hi.uii(i  I'lr  ilic  I'i.*-  pictl.v  *":id  (•cii’  nf  ilie  l  ivjl  rer- 
I  eal  .vear  ending  .Mareli  31.  I'MI,  Ex-  vice  earr.v  iii.g  mi  ihe  I'ssential  |iro- 
i  penditure.s  up  to  .Sepl.  I  will  In-  ee.*;,e*  of  gov  ('rumen I ,  The  iixe 
cliid'?:  Army  iflbT.oOu.imii.  iiir  foree  eoubi  tall  onlv  on  .som  ■  extrane- 
.$8S.0fi(l.(j(o),  I )((minn(n's  share  in  ihe  mis  .-erviee*  iiivolving  .;iiTi?.ii1i'’.s 
British  Covnmmi wealth  air  iraining  .and  other  I'litbi.v;,  wliieli  the  de- 
plan  $5",(""i."n(i,  and  iiov.v’  $  in,-  iiarlmcnt  might  consider  could  're 
0041,0011.  I  dispensed  with,  "bile  added  to  tlil? 


Winter  Sp^VU/ 

CRflV 
4Ck  ROCKS 


Wh«t«  •kiiag't  bMt. 
Entor  (h*  l>«alth-glT4u 
wtntoT  Ilf*  ol  lb«  high- 
Mf  LaamUaiu-  »»•«▼ 
■pert  —  •T»TT  ooalort- 


Wri)«  lor  |oU«r 
Iteagrr*  no»  • 
8T.  JOVITB.  Ott«. 
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BUSINESS  REUPSE 
IN  UNITED  STATES 
SEEN  BY  AYRES 

- ; -  i 

Due  to  Preparmtions  Made  for 
War  Orders  Which  Have 
Not  Materialized 


Business 
Continues 
To  Expand 


Upward  Trend  Since  About  a  Year  Ago  Continued 
in  January  —  Economic  Conditions  Showed  Further 
Improvement  Following  Turn  of  the  Year  —  Whole¬ 
sale  Prices  Maintained  Stronger  Tone  —  Bond  Prices 
Averaged  Higher  During  the  Month 


POLITICS  ALSO  FACTOR 


Cleveland.  —  It  is  often  said  of 
milltajy  men  that  tho  only  war  for 
w  hich  they  seem  to  be  able  to  for- ' 
roulate  plans  and  make  preparations  j 
ia  the  last  war,  say.s  Col.  Leonard  P.  i 
A/res,  vice-president  of  the  t  'levc-  i 
land  Trust  Company  in  the  com¬ 
pany’s  current  Bu.sineas  Bulletin, 
adding  that  there  is  much  validity  in  ■ 
those  charges,  and  now  we  can  sec  | 
that  they  apply  also  to  business  men. ; 
"The  real  reason  w  hy  w  c  have  just 
had  a  little  business  boom  lasting 
four  months",  he  continues,  “is  tlial 
when  war  broke  out  in  Kuropc  Iasi 
September,  business  men  in  this  i 
country  hurriedly  made  preparation.s 
that  would  have  been  prudent  and 
profitable  in  1914. 

“They  placed  order.s  to  rcpleni.‘=li 
their  inventories  of  iron  and  steel  I 
aud  other  metals,  and  a  good  man.\ 
of  them  ordered  increased  amoiini.s 
of  te.xtiles.  They  hurriedly  bouglii 
coal,  and  gave  their  brokers  orders 
to  purchase  industrial  stocks.  They 
marked  up  the  wholesale  priec.s  of 
such  commodities  as  they  lield  in 
fiuanlity.  The  railroads  placed  oidcrs 
for  new  equipment  and  for  r.ails.  .Au¬ 
tomobile  innnufactiirers  expanded 
their  production  schedules,  and  pri- 
xate  individuals  ordered  enough  new* 
cars  to  make  the  increased  schedules 
•seem  justified.  Thousands  of  house- 


INDEX OF  ECONOMIC 
CONDITIONS 

IN  CANADA 
l92a>IOO 


CONTROL  STATION 
MAY  BE  LOCATED 
AT  MT  JOHN 

For  Examination  of  United 
States  Ships  Under  Contra¬ 
band  Regulations 

LONDON’S  PROPOSAL 


The 


Western  Oils 


Turner  Valley  Potential 
Seen  at  Over  80,000 
Barrels  Daily  —  Anglo- 
Canadian  Production 
Record  —  New  Royaiile 
On  C.  &  E.  Ground 
Spudded  in  — ^  Other 
Gossip 


■  00 


0*-.  I;;i. 

Z"  OCK  •>vCriAM3t. 

L  .  L  .^A- . 

i 

1 

•*  .  ■  ■  V/V-/W  "  -  --  -  -  1 

100 


too 


Lcunoniic  condiiious  showed  further  iiupiov  eiucnt  in'inonili  of  llii.s  .'cai'.  \\  liolc.-ialc  prices  liavr  vr.rnily 

w  i\e8  stored  a,wa.v  .spare  .stocks  of  -lanuary.  Three  of  ilie  .significant  factors  used  in  ilii.s  show  n  a  irndciicx  toward.s  slal)ili?.alloii  but  ilir  lc\rl  was  pxoii'i'ptci-l 
FUgar.  - - - - . ’  -  ’ . . '  ■  .  .. .  . 

Relapse  I  nder  Ba.v 

".Now  a  new  business  relapse  is 
under  way.  It  is  not  a.s  yet  very 
serious,  and  its  cau.ses  are  not  at.  all 
shrouded  in  mystery.  It  has  come 
because  the  preparations  that  busi 


••onnec'lioii  recorded  gaiu.'<.  The  ino.si  important  de\el-  liighrr  in  .l:inu:ny  than  in  the  preceding  uicntli.  High 
opulent  was  the  increase  iu  luisiness  operaiious  wliich  grade  bond  price.s  also  aieragrd  higher  in  Jaiiiiai  v  than 
has  now  shown  an  upward  ireiid  sinee.  about  one  \car  iu  ilie  la.^i  (luarlcr  of  IIC'.P.  Hank  deposit.s  at  the  liegiii- 
ago.  Uperat  ions  were  ,ai  a  high  let  el  in  Hie  last  quarter  uiiig  r«f  the  uiouilt  showed  some  reecssimi  finiu  the 
of  19.19  and  fi  qni  pi-t'liniinary  iiifoniiatioii  it  appears  preceding  high  let  el  and  coniuioii  .slock  pi  tecs  w  .  i  ,.  irss 
that  tile  gain  was  cou.siderahly  extended  in  the  first  piomisiiig  than  iu  l.iecciuher. 


iipetial  CorrupnndriK  a 

Saint  •lohn.— Press  do.'patcliro  in-  ,  _ _ 

dieatc  that  Sfaiiit  .lohn  may  he  do- 

.signated  as  a  f  ontrahaiid  f'otitro!  I  inner  A.nilev  s  i  rude  ml 
Slufion  for  the  oxaimnation  of  I  nil-  lial  from  nineiy-.'-ix  piodueet' 
ed  States  ships  and  that  u-gotia-  7s,77^  i,arrel,s  daih ,  a.  cordin 
lions  lo  this  effect,  are  under  wa.\ 
lietwern  I.ondou  and  Oiiawa.  it  is 
slated  that,  iiolliing  definite  is  ,iei 
in  siglit  and  that  the  opinion  of 
Washington  is  also  being  sought. 

The  suggestion  as  lo  the  soiling 
nil  of  such  slaliou,  or  siaiirms,  on 
this  .side  of  the  .Ailamic  came  from 
London  in  rejily  lo  I'niied  Stales 
liroiest.s  on  liioir  ship;-  lieiiig  di- 
leried  into  Hriiish  porl.s,  eiiher  in 
Lliglaiid  or  at  tiibrallar.  ii  he.ii.g 
contended  h.\  ilie  I  nited  Siaics  iluii 
I  heir  \essels  slioiihl  nm  he  laKen 
into  ports  which  are  in  ilie  tieliig- 
erenr  /.one  tind  into  whii  h  the  ITiit- 
eii  Slates  .\enlialil>  Ail.  sai.s  fnit- 
d  Siaies  lessels  ma,\'  nm  enter. 

■|'!ip  \  iew  has  been  e,\p;  e.'-sei)  ;n 
Luudon.  that  the  (reaiimi  of  .■-uch  a 
'  onirahanil  '  oiitrol  SUitimi  mi  Ihi-. 
side  of  the.  .Ailaniie  would  me  r  ilie 
oti.icciions  of  iho  rniled  Siaii.-.  If 
Saint  .lohn  weie  mealed  .■.iii  h  a 
liorl.  it  is  iioiuled  mil,  llie  I  tiited 
Slates  N'eulralil.v  .\(l  would  not  he 
\  iola.i.ed  hy  iis  le.-.-el.s  f  iilei  ing 
llie.iic  wale;.'-  ina.-uiiucii  a.*^  llie  whole 
of  the  Hay  of  I'uud.t  area  ha-  Iiei  ;i 
hy  the  go\ eruiiieii  I  oi 


lioleii- 
Is  now 
to  the 

.\lheria  (  onserv  ;ii  imi  Hoard,  an  aycr- 
aeo  of  St'ti.iJ  hariels  tier  well.  .\ 
lillle  mei'  I  w  o  week.-i  ago.  the  iiolen- 
lial  was  09. 'I, SI  harrel.s  for  ninel.i- 
fi\e  wcH.s  an  aierage  of  710.0  bar¬ 
rels  per  well,  i  urreiil  poteniial  is 
eipial  lo  barrels  per  \ear,  | 

eompared  wiih  ii  prodiielioii  of  7..i91.-  ; 
^11  allowed  h>  the  (  niiseri  at  ion  i 
Hoard  Im-  all  of  I9:;'V 

.\m  liieliided  in  Ihe  pri'-epl  field  j 
one-iiieh  choke  flow  of  TX.TTil  bar- | 
rels  dail,'  are  the  I  lomc-.\l ilia r\  il le  i 
.No.  -1  and  \ ng lo-'  amoliaii  No.  7 
well.-i,  lioth  of  whieh  are  expeeled  to 
rale  in  ihe  g’.iaiu  harrel-dail.t  ela.s;-. 
and  Smiihwesi  .No.  i  omidelion  oi' j 
iiiilial  I  hoke  lesi.e  al.  Ihe.'-e  wells  | 
rhmild  .send  the  field's  poieiiliril  well 
o\i'v  .sii.uiMi  barrels  dail.t. 

A'ell-b> -w  I'll  I'ecord  of  Ihe  elioke  I 
flow  lest.;  is  iioi  aiail.'ihle  for  pub-  ! 
lii.'alion,  imt  it  i.-,  repmled  Ko.talhe 
9-  with  1..M0  barrels,  fol- 
ib'llle  No.  7'  at  a  po.-lhl" 
ei'  .  Ho;,  .i  1  ite  No.  1.;  wit  II  i 
L.  '.lib  .'I  II  Hi'ow  II  No.  !  al  I 
and  I'ioiili Hotaiiie;-  ; 


No.  I.;  ir 
lowed  |i\ 
l.leii  bar 
ha-i 
ba  rr 


l.9;;|  barrel- 


.Measured  by  the  moienicnl  of  im- 
ness  men  made  last  autumn  were  ap-^  ,„  economic  factors,  wa,-  oper- 
propriatc  for  the  last  w  ar,  aud  ap- 1  .  ,  ,  ,  , 

parently  not  appropriate  for  this  one. ' e  been  a  source  of  acceler- 
Our  exports  have  increased,  but  un-  alion.  The  fifth  mouth  of  the  war 
less  far  more  numerous  and  larger  ' period  was  no  exception  to  the  rule, 
■war  orders  are  placed  than  those, jijg  index  of  economic  conditions 
that  have  so  far  been  made,  our ; 


economy  is  back  in  about  the  situa- 


which  had  been  111.8  in  December, 


tton  that  it.  occupied  before  the  warT”®®  to  1H.3  in  the  month  under  re- 
began.  Our  problems  are  still  those  I Hie  speculative  factors  were 
of  huge  taxation,  idle  men.  idle  dol-  '^  promising,  common  stock  prices 
lars,  and  multiple  barriers  impeding 

the  expansion  of  business  enterprise.  'ast  month  of  19.39.  A  majorii> 

.  .  .  ,|Of  the  speculators  having  retired  to 

"Industrial  production  decreased  sidelines,  the  stock  turnover  re- 
bjr  more  than  six  per  cent  from  De- ,  stock  price.s 

cember  to  January,  and  perhaps  by|^.,gyg  shown  no  distinctive  trend  for 

about  four  per  cent  more  from  Jan- 1  njgre  than  two  years,  the  oificial 

uary  to  February,  and  there  may  well  fluctuating  about  the  base  line 

be  another  decline  from  february  to^^^.^j  1921)  regarded  as  normal.  While 
.March,  for  new  orders  in  important  rallies  have  been  vio- 

lines  are  still  running  well  below ,  jggj  g^  times,  the  advances  have 
current  production.  T  he  solutions  of ;  decline 

our  short-term  business  problems  ■  g^j  jjjg  level  of  stock  prices  is  not 
stiJ  depend  on  the  unpredictable  ri®'ipi-cat!y  changed  from  the  position  of 
velopmcnts  of  war  and  politics.  For  |  than  two  years  ago.  Specula- 

the  longer  term  our  future  economic  tend  to  lose  interest  in  a  stock 

welfare  still  depends  on  the  attitude  jjjarket  which  shows  a  large  tneas- 
of  the  national  government  towards  stability  and  the  record  of  the 

business  enterprise.  ’  j  current  period  combined  wiili  the 

^  uncertainties  of  war  conditions  lias 
I  tt'iided  to  handicap  tlic  speculator  in 
■comparison  with  the  more  favouralile 
condition.^  daring  the  Intcrbelluiu 
,  period. 

1\holcsale  prices  have  recorded  it 
_ _  marked  rall.v  since  the  outbreak  of 

Reports  $5.94  a  Share  Earned, ‘i»ri’i«  the  fir.st 

F  ,  .  ,  o_^  months  w  ere,  of  a  relatively  v  lo- 

on  Comnned  rrererreo  lent  character,  hut  a  .Stabilir.ing  teu- 

Stocks  for  1939  dency  has  rccentb  been  in  ev  idonre. 

-  I  Official  indcxe.s  indicate  that  ibc 

Toronlo  Bur«»u  The  Financial  Tirne*  1  level  w  as  higher  in  .lauuary  than  Ill 

Toronto _ Great  West  Faddlcry'tbe  preceding  month.  Several  in- 

T'o.  reports  net  profit  of  .|48.416  for  fluences  have  intruded  themselves 
1939,  whieh  ia  equivalent  to  $.i.94  tending  to  re.sl rain  Ihe  price  advance, 
per  share  on  the  combined  8,1.10  ■  Governmental  control  in  Great  Brit- 
shares  of  1st  and  2nd  6%  preference  ain  and  Canada  ha.s  sapped  the  rally 
shares  of  $50  par  value  outstanding,  i of  some  of  its  cnihu'iiasra. 


January,  the  indev  Imvinc  lipcn  l.‘>l.2 
against  1.12. S.  The  change  in  dair.v 
production  was  slight,  while  llic  c.\- 
port  of  canned  salmon  showed  ;i 
marked  gain,  file  index  ri.sing  from 
120  to  147. 

A  further  gain  was  shown  In  the 
operations  of  rlie  cotton  icxiile  in- 
dustr>'.  the  index  rising  from  1 71. 1 
to  174.9.  'I'hc  consumption  of  raw 
cotton  was  11.7  million  pounds 
against  J3.9  million  in  December. 
.Marked  acceleration  was  sliown  in 
the  operations  of  the  forestry  indus¬ 
try.  'I'he  outimr  of  newsprint  rose 
from  240.651)  lon.s  lo  251.012,  the  in¬ 
dex  recording  an  increase  of  ncarl> 


ten  iMjiiiis.  riie  exporis  of  iibmks 
and  liiiard.s  were  167.5  millii'ii  lioard 
feel  again.si  ,150.3  million,  ilic  ad¬ 
vance  in  Ihe  index  having  liccn  20 
points  to  1 19.1.  Tlic  expiiii  of  sliin- 
gles  ro.sc  sliarp*.v  in  .laniiaiv  and 
some  gain  was  evident  in  ilic  expon.s 
of  woodpulp. 

The  comsiruciion  indu.siry  na,.?  loss 
successful  in  obtaining  new  busi¬ 
ness,  the  amount  of  romrncis  award¬ 
ed  having  dropped  from  9.1  niillion 
to  S..S  million.  'J'hc  railwa.'  traffic 
movemenf  was  somewhat  heavier  in 
.lantiatv  than  in  December,  carload- 
inus  Itaxing  been  2)0.22''  atainsi 
191'. S62. 


ilic  ITiiicd  Slates  from  rite  ncutral- 
ifv  Icgislal  ioti  so  liiat  I'n ited  Slat c-- 
vcsscls  can  coinc  right  lo  the  jm.]-; 
vvitliont  anv  v  olaiiou  of  lo. ij; ; a  1  ii  v . 

In  addilion.  Saint  .lohn  is  a  coin- 
paraiivcly  .'-hori.  distance  from  i'ni’- 
cd  Slates  ports  and  only  a  miniinniii 
of  delay  would  Im  c\ iicricincd  in 
the  examination  ijf  their  eargocf 
'  here.  I'lirtlier.  ii  is  poitiied  oiti,  if 
anv  of  their  efii  go^s  liapiienrd  to  he 
rontrahand  and  was  sep-.eil.  :he  ex¬ 
pense  of  hiincing  il  all  ilie  wayil 
I  hack  from  Lnrope  would  he  lluis 
avoided. 

I  Whilst  nothing  definite  i.s  a.s  yctil'ont 
in  sight.  Saint  .Itdin  vvinild  seem  to|^J”^ 
fill  the  nei  essa'',v  r't'qnivt'inenis  |  \v-.| 
should  a  fontrahand  i  otiirol  S;a 
I  lion  bo  set  tip  on  ibis  side  of  ih' 

'  Atlaillie  h.v  the  British  anlliorii  lOs 
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To  k.'io'.v  the  fui!, 
rich  pleasurer.  o! 
n  pipe,  smoke  Piccadiliv, 
a  genuine  "London 
Lhxture’'  o.'  t’;e  ivorlds 
iiriGGt  tobaccos  blended 
to  give  that  cool  frag- 
ranee  and  n-jtty  flovoup 
in.sisted  upon  by  bo- 
phisticated  English 
clubniGU.  Tho  inoro  dis¬ 
criminating  your  taste, 
the  more  you  will  ap¬ 
preciate  Piccadilly. 

Piccadilly 

LONDON 

SMOKING  MIXTURE 

['  M  "5,1 
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Tourist  Traffic  and  the  War 


Gypsum  Lime  Head  Sees 

Building  Uncertainties 


Ottawa.—  A  preliminary  estini.atr  i  pared  with  .V.I.I.pOO.Piip,  hv  i),,ai  S15,- 


Dnrinu  .Itmuarv  I liereforc.  loial 
dcliv  ci-ii.,,  1,1'  i|,,. 

well..;  amoiintcii  to 
vv  Inch  had  a  v  aliic 
I  Ola  I.  f  roiii  I  oiiiph'l ,, 
to  .lantia r.v  I .  |  a  pi 
barrel.^  having  a  v.-iluc  of  .y;.,'!  1 11.II12. 

A  simil^ir  comparison  fro-  the  L\- 
lensioii  ci'oiip  >howj,  ih,-.  follow  inc: 


iielo-i  'anadian 
91'. -Ml  haiTcis. 
‘f  .I'vl.l.Mi,  The 
M  of  ihese  vvoll:- 
wn.s  .12.792.199 


HIGHER  EARNINGS 
FOR  G.W.  SADDLERY 


or  44  cents  a  share  on  the  39.8i1 
common  shares  outstanding,  after 


'I'hc  absence  of  importani 


land 


allowance  of  a  full  year's  dividends  j  operations  on  the  Western  front  has 
on  preference  stock.  I  tended  to  restrain  the  placing  of  w  ar 

This  compares  with  1918  net,  pro- 1  order-s.  Tlie  heavy  grain  crop.s  of 
fit  of  $8,044,  w’hicb  was  equal  to  99;  1919  has  relieved  the  allied  aud  ncu- 
cents  a  'share  on  combined  prefer- itral  world  of  anxiety  as  to  pio.spcct.-i 
ence  shares.  After  payment  of  ajof  immediate  scat  city  in  foodstuffs, 
full  year’s  dividends  on  the  6,9.92  i  On  the  other  aide  of  the  ledger  there 
shares  of  let  preference  stock, ' -shouldbe  taken  into  account  normal 
which  amounted  to  $20,976,  the  re- 1  economic  uevclopmt-nt.s  apiiei  iainiic 

mainder  of  the  not  profit  was  turned  to  a  world  war.  .As  the  war  pro¬ 
to  earned  surplus  account,  increas- 1  gresscs,  the  demaud  for  commoduic.s 
ing  it  to  $71,003,  against  $43,544  at  ,  "  ill  become  more  insistenf.  Tins 
the  previous  year-end.  change  from  peace  time  conditions  is 

Arrears  on  the  first  prefened  brouglit  about  by  the  roquisitionmg 
s'hares  at  January  1,  1940  remained, of  man  iiowcr  for  military  opera- 
at  $2.25  a.  share  while  on  the  second  jtions,  and  by  the  additioual  use  01 
nreferred  shares  they  increased  to ,  material.?  of  many  kinds  occasiopca 
I5.25  a  share.  1  .  operations.  War  financing 

Gurrent  assets  at  December  31.  has  an  mflationar.v-  tendency  winch 
1939  totalled  $1,323,660  against  mir-  in  spite  of  salutary  gov  erumentaj 
rent  liabilities  of  $41  1,778.  leaving  control  i.s  bound  to  gam  m  impor- 
worktng  capital  at  $911,882.  an  m- ,tance  a.s  the  world  war  become.?  more 
crease  of  $40,179  over  the  previous  anlensivo.  The  very  fear  o  future 
vear-end’s  amount  of  $871,703.  in-  ,  shortage  m  commodities  and  conse- 
cluded  among  current  as.sets  were  i  Quent  rise  m  prices  is  hound  o  bol 
$■■3,216  in  cash.  $440,219  in  receiv- i  swr  demand,  not  only  of  the  uitmiati 
ables,  and  $856,328  in  inventories. 

Chief  item  among  current  liabilities 
was  $220,000'  in  bank  loans. 

Sinking  fund  operations  during 
1939  resulted  iu  a  reduction  of  $20,-  . 

500  in  the  amount  of  fir.st  mortgage '  bustne.ss  operations  m  January  re- 
“r-ear  6%  bonds  outstanding  ,0 ;  M®ct  many  important  increases,  riie 
$370,500.  n.  E.  Cochran,  vicc-presi- ' -ndex  for  the  cNPort  of  copper  rose 
dent  reported.  While  operating  con- !  from  301.o  m  December  to  ,11,  . 4  m 
dilkms  during  the  year  had  varied  '  the  month  nuder  rev  iew  Ihe  gam 
,  onsiderahb  .  sales  had  shown  sub- ; the  outw  ard  shipinents  of  uickei 
staniial  increases  .after  scpiemher  i normal  for  the  season. 

*  1939.  he  added,  aud  .sales  to  date  A  marked  increase  was  shown  m  tho 


miatr 

consumer  but  also  from  industrial 
and  trading  enterprises  seeking  to 
protect  themselves  against  Ihe  fu¬ 
ture. 

The  available  statisiics  relaiing  lo 


places  tlic  total  cxiieniliiiiiTs  of  trn- 
vellers  from  oilier  coiiiiirics  in  Can 
ada  in  1939  at  apiiroximatcly  .3275,- 
OOti.OOO  and  the  total  vxpcndilurc.s 
of  t  anadian  iravcllcr.s  in  oilier 
coimtric.s  al  approximaicly  .'Sllii.- 
000,000.  Corresponding  cstiniutc.s  for 
1938  were  -$281,000,000  ami  'il21.- 
OOO.OOO.  The  favcirable  balance  to 
Canada  on  loiii'ist  trade  account  in 
1919  is  provisiunalH  esiimaleil  al 
$165.00(1.000  as  compared  vv  iili  $162.- 
000.000  in  1938. 

I'racticaliy  all  forms  (>f  loiirisi 
travel  were  ndversel.v  affeeieii  h\ 
the  outbreak  of  war  hut  in  manv 
ca.sea  tlic  declines  were  not  suffi¬ 
cient  lo  cancel  previou.?  advances. 
Ixjwer  expenditures  hv  certain 
classe.s  of  travellers  were  jiariiallv 
offset  hy  higher  expendiliircs  hy 
other  gronivs.  Hence,  for  ihc  vear 
as  a  whole,  there  was  110  sliarii 
drop  in  loiirisi  expenditures. 

'I'he  depressing  effect  of  the  war 
wa.s  particularly  noticeable  in  tlie 
case  of  motor  travel  between  ihc 
rniiCil  States  and  Canada.  'I'otiring 
automobiles  entering  Canada  on  Gu- 
day  permits  which,  as  compared 
with  1938,  had  increased  l>y  2.5  per 
nt  to  the  end  of  .•\ugust,  declin- 
by  5.2  per  cent  in  ilie  later 
tiionihs.  Cars  on  48  hour  permits 
fell  2.8  per  cent  lo  the  end  of  .\u- 
gust  and  8.2  per  cent  during  iln 
balance  of  the  year.  Towards  the 
year's  end  Ihc  declining  tendency ! 
was  checked  somcwhai. 

For  the  year  as  a  whole  the  loiai 
number  of  aulumt'hiles  entering 
Canada  from  the  I’nited  Stales  fur 
tonring  purposes  was  1.212.816  com- 
ii'ired  with  •1.146,445.  a  dcciine  of 
three  per  cent.  Those  entering  for  :i 
period  of  48  hours  or  less  declined 
o  2.911.159  from  2.(181.559  in  191.8, 
white  those  on  (iU-da.v  permits  m- | 
creased  to  1,267.851  from  1.261.5ii9  j 
and  those  on  six-month  pcrniiisj 
rose  to  1.806  from  1,577.  ' 

Expenditures  of  nioior  loiiri.sts ' 
from  the  I'nitcd  Staie.s  lolallcd 
1165.000,000  compared  with  .^ES.- 
CKiO.OOO  in  1918.  Those  ciiiering  Can¬ 
ada  hy  rail  spent  $56. OOP. 6011  com- 


iHMi.iMKi,  vv  hicli  was  pr;i(  I ic'a 'ly  the 
same  as  in  I9:',8.  other  |l(■|■.Sl)^s  tra¬ 
velling  hy  hu.'.  ferry,  aiipiane,  or  as 
pcdcsirians  .$21  .OOO.oiei  coiniia  red 
with  $2(1.00(1.1111". 

Lstiniaied  expi  nd'Hire.';  in  Canada 
of  murisis  from  overseas  counti'ics 
in  19;i:i  were  .$l1.ooo,U(iti  as  conr|iar- 
ed  vviili  ,$15. noil. Ill'"  in  Hi:;s.  Caii:i- 
iliaii  travel  lo  nversTas  coiinirics 
declined  sliarpiv  n  I!i1!i.  evpciidi 
lilies  involvi'd  being  esliniatcd  a' 
$15,(1(10.0011  compaiid  with  $2o,oo(i, 
"00  in  1918, 

Taylor  Exercising  Option 
On  Honey  Dewr  Debentures 
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Toronto.  Sliarehiildcrs  of  Honev 
low  laniited  Irnvc  taken  up  $11. cod 
liar  value  of  the  .iloO.liPti  of  convrr- 
ihle  dcheiitiires  dated  .Tannary  1.1. 

1940.  niaruring  January  15.  1947.  easily  assimilated  in 
which  were  off»  red  to  shareholders 
oil  lieeenibcr  27.  1919,  at  par  end 
acenied  interesl.  I 

ITidpr  an  aureenieni,  betvveen  E. 

I‘.  Tiiylor  and  llie  eonipany,  dated' 

Decenihcr  2".  I9l!i,  JOSk  of  the  ■ 
iiiP'iunt  not  nlloticd  to  fchareliold- ,  Becma.  —  A  ne*  valio' 


r’ai;s.  Out.  \!  the  annual  inec- 
ipg  o'  sliarclaildi'i-s  of  (I.vjisiini. 

Lime  ,C-  .Mahasiiiie  I'anada.  I.:il.. 
here  this  vv-e''k.  1  ,,1.  11.  Cock.'^hii  1 ; 
eliairman  o'  the  boa  id.  ,i  11  moving 
Cue  ado|)iion  of  ihc  annual  report, 
conimented  in  the  imfirovi-ii  pos’- 
tioii  of  the  company  and  the  iin- 
rcriainiv  of  fiiiiire  tirospccis  fo;- 
the.  huiiding  and  eonsi '-iicl  ioii  pi- 
diislr.v  due  lo  war  coiidiiions. 

In  sccoiidiug  Ihe  inolicpi.  (leoT-ge 
.\.  Dohhic.  lu'esirleni,  gave  coiupara- 
■ive  figiiri's  ,pi  Ihe  operations  for 
ilio  past  two  vear.s,  and  outlined  the 
lompaii.v's  affairs  in  'detail.  In  cln.s- 
iig.  he  sl.lled  that  it  was  to  he 
hoped  that  ilm  fedcr;i:  g'lvci  niucn;  |  reached  ;i 
would  not  find  it  nccessar.'  to  rc-i,,,,,,  jn 
loslato  the  .'-aie.s  tax  on  hiiildin 
materials  or  to  remov, 
ncrupe  tax  dediivion 
r.xpemlituie.s.  es  stteli  iiiovc.s  wi.jiild 
have  :i  serious  f  ffecl  oji  itic  iiiflii:'- 

trv.  Il  has  be,  n  pioven  in  the  p.ast.  | ,,,  i-n,,,-,.  ,,,  ,■  p 
he  .said,  that  the  Inilk  of  labor  ii.aed  |  j.,  divided  one  I'hie.l 
•'n  h-iilding  and  con,-M'iietion  i.s  not  ^  Itovali 

Ic'IoVV  17:',9  lei 
siihici'i  I'l  12''  to  I', 
I  aiicc  of  ;;7'r'.'  m'l 
'  ilc.  The  Coothills  N' 
I  low 
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i.S'OI 


-'C,,I7I  VJtoMHj 


Kovalitf 
No.  .-,1  u 
iw,',n  1;,, 
fo-  Lasi 
laud  ami 
rovall.v  11 
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•i.grceim  n: 
pate  up  I 
well  (  1,1 


II  IIS 

d  h,'- 
I'ai  ion 


'  .  Ai-  1: 
acreage 
pai'l  ici- 
of  any 

llol  Vi'l 


i.s  not 

■her  .-idpTi.sj 
of  endeavor.  I 

Dirpctors  and  officer,-;  were  elrct-' 
eii  without  change  | 


BRI  BIVG  IN  S\SR \T(  III  IV  \N 


.Til  ■''■.‘t 

ers  was  undcrwiitcii  at,  par  and  at-  Was  rep.orted  for  tlic  jinvim-is  •  (  Sa-  - 
(  i  iied  intcrosi  and  has  now  been  I  katchewan's  five  brewing  i  lant.s,  op- 
taken  up  subject  lo  an  option  in.  orating  in  the  province  (Utrin.g  Ci::'. 

favor  ofa  third  paiiy  on  part  of  the  '  __  _  _  _ 

bentures  ( vv  hicli  o|>tiou  ha.s  been 
released).  E.  1*.  Taylor  has  an  op¬ 
tion  on  the  halanee  of  the  unar.ot- 
led  deheniiires  at  par  and  aeerued 
interest  until  October  1,  1940,  a,t 
least  I  ti  id'  the  iunoiini  to  be  tak¬ 
en  lip  monthly,  commencing  .April, 

1910,  in  oi-dcr  to  kec])  the  option 
alive,  .$11,400  principal  amount  of 
Midi  halanee  having  been  already 
taken  up. 


o.  spudded 

I  Week,  lor;, 

I',  and  ihc 
ri  -I  .No.  on  I 

-  ■  iihjeci  lo  12'-' 

Cic-  compau.v.  I 
■d:'  .  under  its 

w  ,  ■  1 1  Hov  ;i  I  il  c  I 

,  ill  di  jilin 

-  laud  hut.  Ims 

oci'i-iou  ;i.s  lo  par!ici|i-i. 

11.  l;ov;ilile  i.--  m.ivv  .III- 
.icrcsied  lu  four  ■I'uMicr  X'alley  diill- 
I  hr  )c  c:  out  j  V  r  u  Ml :  >  .  in  .old  i  I  ion  lo  ihe  many 
for  caiot;i  i  I  ,  ,,,  ^vuic!|  it  ;11| 

intr:,''-;.  h'ov.'l;'..  No.  .'.o  j ,|  ;i  1  i  ip  c 

68-!  fr,.!  I  ';.  ,  V  ell  's  sllh.iei't 
N't  piodiiciion 

o  c,  i;  ,ind 

■  K'lVaHlr  .N'o 
Ibis  well  i.s 

•x  11  with  l,al 

■  M'.'  'o 

.  1  well  i:  he- 
cil  rilhject 

lo  I2'r  to  the  c.H.i;  . . . 

NT',;','  iiei  is  ti.'i.' ■'ihh  t'l  Koyal;'' 
until  drll I .  co,s| s  h;ivr  hr'.-n  rec-  ;-,'  l 
Thi'reafier  net  revcnne  is  spp,,,i 
evenly  hy  Koyaliic  and  I'oothill.M 


h,-i. 


Ill  feet.  T'li. 


.Anglo-Canndiau  No.  7  is  being 
readied  for  (  onscivat.ion  Board  test 
following  aiM'licaiioii  of  final  acid 
tietilmeiil.  Sonic  5.000  gallon.?  of 
;o  oi  vvci'c  tipplied  lo  Iho  upiicr  zone 
and  6.000  g;illon.;  to  the  lovvm-,  the 
well  kiikiiig  off  will)  ;i  heav.v  fliisli 
flipw  iliai  is  cxiiecied  lo  pliice  the 
well  in  Iho  2.0OO  liairi'l  class.  I’re- 
V  loiisl.v  tile  well  hail  hern  lieatcd 
with  a  2.100  gallon.?  shot,  to  each 
.0)1,'  ami  ;i  Loop  g.'illon  irciilmoul  of 
ihc  niipi  r  /one.  .Soiii  livv  csl  .No,  3  is 
said  nm ifi'o  i;i I  I  v  to  ho  a  pood  w  ell. 
\ciil  trcatmciii  Ims  riot.  >('(,  been 
romidcied. 

Cood  f.ioiape  al  the  Nlilional  Pe¬ 
troleum  -No.  Well  on  Waite  Mallr.v 
..;i  rm  JU!i'  i-ilioiild  ho  mado  in  the  no'i 
fevv  (hi.v,?  and  near  <onclusioij  of 
ii'oilhh'  i::  indicated.  Prescnl  allow - 
aide.;  of  No.  I  a.iid  2  wells  are  91  :ind 
M2  hills.,  rr.'  ivecf IV dy  I'h,-  comiiany 
hold::  11.719  :irre.s  of  Ica:-es  of  wliicli 
ll.pol  ai'K's  are  on  5\';iiie  Valh,' 

I  .-p  riii'i  ui'o,  2.101  n.ci  es  on  .-iicv,  v  ille, 
I'lo  on  Turner  V'tilhp’  ami  the  halanee 
j  on  other  si  niciitres.  Sinee  the  end 
I  of  the  fiscal  fear  .Novemher  ."lO.  1'i;:p, 
j  loo  acres  Imvc  hceii  io  i(uiicd  on 
|Slic|ipard  I 'reek  slnn  tui  e. 

The  Mniiiieial  Times  rraehes  a 
'•lass  of  peolile  who  iire  illtcrestoil 
anil  iihle  fo  buy  iinesf imiil  bfcuri- 
1  lies. 


(fl  bJlIil'  BMHV  IM  OMIi  GKOIVS 

(.mrlire.  Tot.-il  no  omc  by  Qnebr,: 

'arnirr.s  from  llo-  .‘•;ile  of  milk  and 
lair.v  Imltci-  gr'  W  I'mi  $2'3,.’i71 .0'lU  in 
ItCM  to  729.000  111  I  Otis.  In  terms 
■1  milk  Ibis  repi  r.•-l  at  s  nearly  four 
lilli.m  iioiinds  .s'.il-l.  .V!  bn'  $979,000 
if  tlic  rcv'cioir  total  was  from  the  sale 
•of  milk  in  the  linic'!  form. 


In  1940  eontinued  to  be  in  excess  outward  flow  of  zinc,  and  lead  pro- 
over  those  of  the  rorrc,sponding  :^»ft'"“  more  than  main- 

!  ,  .  tamed  atter  .seasonal  adjustment  in 

pcriofi  11  ■  ■<• .  latest  month  for  which  statistic;-, 

are  available.  Tho  gain  in  gold  re¬ 
ceipts  at  the  .Mint  was  less  than  nor¬ 
mal  for  the  season.  Silver  shipments 
vvere  in  heavier  volume,  the  index 
I  rising  1 1  points  lo  99.1.  The  decline 


U.K.  Economic  Transition 

Not  Yet  Fully  Realized 

Ottawa.  —  Trading  coiuiilions  in  ,  external  iiiiile  litis.  however,  hccii 
the  United  Kingdom  have  been  ic- I  ci'f"  >>  I'cdmcd  hv  the  i.roliihitiun  or 


volutionizcd  in  tlio  last  few  months,  j 
requiring  the  abamionment  of  long- 
established  practices  aud  Ihe  solii- 
lion  of  current  iirohlem.s  in  the.  light 
of  wholly  uniisti.ll  coiuiilions.  In  a 
review  of  biisiuess  coudiiious  in  tlic 
United  Kingdom  in  1919,  Frederic 
Iliidd,  t  liiof  fanadiaii  'I'rado  I'oin- 
missioncr  iu  that  coiiiiiry  reports  to 
!thc  Deiiariment  of  'I'rade  and  Coiii- 
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'  Y#»i  .  .  .  m#«l»  m  Iriendly  nr* 
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alais  tolanum  And  fun  derka  overlooking 
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pieaaure  end  health  reaorL 
Apply  to  your  travel  Agent  or  direct. 
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in  asbestos  exports  was  slightly  more  |  merco  tliai  the  fall  in  business  w  liieli 
than  normal  for  tlie  season.  Produc- 1  followed  the  ouibrcak  of  war  aji- 
tion  of  coal  was  considerably  heavier  '  pears  to  have  been  arrested,  gtiaged 
in  January  than  iu  the  preceding  j  by  sucli  factors  as  it  rise  in  cmploy- 
i  month,  indicating  an  increase  in  iu- 
idustria.l  demaud.  'J'lie  index  rose 
i  from  87.7  to  101.7,  reflecting  an  im- 
'  portant  gain. 

!{.  ¥ 

The  expansion  in  Iho  prod.jrtion  of 
i  foodstuffs  during  the  last  four 


f  Ilian,'  i.’iii'orts,  wliieli 
vvlih  financial  consider 
atioiis  rclale.d  lo  Ihc  conscrvalioii  of 
excluiugc  for  Ilic,  iitin  hasc  of  comuio 
iliiie.s  c.-.-cniial  to  the  war  effort  aud 
Mic  avoiw'am-'-  of  I'li  .ici  nmulai  ion  of 
uon-sterliiig  iiidcbicdnc;:.-. 

ImiioHs  from  i  iiinida  into  the 
United  Kingdom  of  essential  food¬ 
stuffs.  raw  nuiierials,  ariuamcuts  and 
oilier  war  ."Uiiplics  are  exported  to 
exiiaiul  lo  as  great  an  extent  as 
sliii'ping  facilities  I'erniit.  .\  con- 
iraet  lias  hern  coiieliided  iiiider 
which  the  .Miuistr.v  of  Uood  will  jiur- 
chase  from  the  Dominion  an  averavPO 
weekly  amoiini.  oi  .l.6oo,000  pound.? 
of  ('anadian  h.-icoii  and  htmi,  part  of 
which  is  to  he  ii.  c  I  by  tho  fighting 
fillies.  (  :iuad:an  cxi'jiiters  may 


nieut.  the  maintenance  at  a  higli  level 
of  the  output  of  lia.sie  materials  and 
chemicals,  and  groat  activity  iu  all 
engineering,  shipbuilding  and  textile 
industries.  But  t.lio  country  is  still 

in  n  period  of  transition  from  a  j e.-i iniaie  ili-'  .signif'-anec  of  thi;,  liy 
peace  to  a  war  emnouix.  and  ilieliho  fact  riuii  during  P’l.T  and  HIS 
months  of  1939  was  extended  in  Jan- 1 maximum  of  industrial  acfivii.v  hiif.  |  imports  of  h.ii-.m  .uol  luims  into  the 
'uar.v.  The  flour  industry,  according  ihy  no  means  lieen  reached.  I'niied  Kgngdi'iu  from  <  anada 

j  lo  latest,  returns,  recorded  a  sharp,  Tho  country's  external  trade  has.  |  amounted  to  1.7i|.718  cvvts.  and  1.- ^ 
gain  iu  operations.  The  manufac- |  of  course,  suffered  severely,  lie  says,  j  5ii7.6'n)  ewis.  re.s|ieetively,  whereas. 

Speaking  in  the  House  of  t'omnion.s  i'anada  has  undertaken  to  suppl.v' 
on  December  7,  the  Pre.sident  of  tlie  1 2.600,000  cvvts.  in  11'40.  Tliis  would 
Board  of  Trade  announced  that  the  j  seem  to  indirate  the  possibility  of 
over  the  same  period  of  1939.  The  level  of  exports  war.  hack  ti  Hie  j  bulk  purcha.jps  under  contrae;  of, 
operations  of  the  meat-packing  in- 1 level  of  the  last  month  before  iheloiher  prodiieis  from  Canada,  states  | 
dustfv  w  ere  practically  malntalued  in  I  war  began  The  general  volunte  of  I  Mr.  Hudd.  , 


The  manufac- 
j  I  lire  tif  sugar  show  ed  a  recession 
j  greater  than  normal  for  the  season-. 
I  A  marked  gain,  however,  was  shown 


The  Fifty-Sixth  Annual  Report  of 

’>  l•()KT\(;l;  i..\ 

S'  Portage  la  Prairie 

Mutual  Insurance  Company  i  dmovion 

Established  1884  Balance  Sheet  as  al  December  31st,  1939 

ASM  IS  1,1  Villi, mi  s 

iUii  Itiin  ^  ^  i  .  .  ,  , ,  ,  IV  i).hun,0(j  tut  Set  I'lip.tifl  ('Inn'is .  5 

Bund^  and  OebentuKr?  nt  Huol;  H-'-sriA''  ni  L  n^arnrej  Hi  ti  ins  ilJuininiuii 

\  alur  Govrrnrnout  Maiulard*  ... 

•  Par  \  alue.  5  i  >  TV  .4  8  7. i  u:  .mur  I 'i :  lui  .es  licM  as  r  .  .  .  3P701.4i 

LL.S5:  .^T■nount  to  roHuri-  to  Hrsrrvr  tui  vinhc'f t)?rd,  ijns<*<'ur<*fl 

\alurs  approved  by  Dom.  iinu-  . .  11.701  8lJ 

Cjuvrrnmrnt  .  ‘^■3  lava's  du<*  and  rti'vi'ird  ...  . .  0.142.85 

-  >ufi*irv  Aucuiiiitt  . . . .  500.00 

Mark'**  A'altir  a\  -Rppt -j'rri .  mi''.27>.M  _ 

D'-po.sjt  s  witli  'I  ru'Ri  I  lui  !.i\'*s!  luial  Liabjiiltt-s  . . . .  52)1  ')T807 

nirut  .  tj.niiD.n!) 

ill  Han!:^  .  . .  fur  ( 'un t lu ...  $  Jj.UOO.OO 

Intriost  -Arciu^d  on  I  livrrli:  irn  t  .s .  x4i').8»  Kcsrivr  for  fvptirr-  f  hic »  Uei  t  loti 

Haliuu^t  . .  <0.!24.H^  •’!  Inv'*«hnrn’ - .  ^il.OOO-lb) 

Asscs«mrr.i  s  I  iip-n^.  .  .  S  >,bi10.00 

.*'iirr^ndrj  ut  l  itr  ln.«ijr.uu  <*  .  l.'MI.H! 

o mi  H  1 

•\vi*.os.  I  urnit’i  ••  and  I  'Ntiit'*?  ^  J.'J'J 

Ha.anri^-  piiui  fn  . . A  ^ ,  •1*T*ifL736.60 

LH  I obr r  D,  t ,  I  .  1 .0  j  8  'i  » 

'  I,0iil9) 


xLI  AnMiinU 


TO].\L 


Unassessed  Portion  of  Premium  Notes,  $657,893.88 


CERTH-ICATt:  TO  POLICVHOLDMRb:  V- o 
1.4  r’r«»in'*  Miiitjal  ln‘*urai»v'*  I  oi  ip.inA'  t-vi 
lion  and  cxplanalions  loquircci.  and  alt'-i  ( 
jxositjftn  of  llic  (  ot.ip<4ny.  In  t>nr  immuiKhi 
prr.sent.  a  Irur  and  correct  a'i^aa’  of  th<*  s‘; 
til**  b*?»t  •')  our  iidortiialion.  tli**  cxplanalai 
t  ransiiclions  of  tlir  Company  ibal  Iiua  e  t  oi 
COnvpa 

V  mnipeg.  I  anada 
-Mrd  January,  1940. 

M  G.  TIPSBURV.  Pro-^idont 
A.  H.  TMORPK.  M.-ir.  .S**cirt.i 


.  I’.irfl.  fiif 
lb-  (  'L 


.uj'bG'ii  i',**  bu<«K>  anc!  atuounti  ii.^  tli-  Poilagr 
•ci’iub'':.  I-M'J.  We  uaN'f'  .tl]  th**  informs- 

k>rii'.$*x4  .iu  i:»d(~penn'?nt  o|nmon  to  the  ImiUioal 
f  Iprrwilh  is  pnippily  (Jrawu  up  5,0  as  to 

tffaii.’i  '•■-  at  Mfi  Mfcftnbrr,  .iccoroin^*  tu 

■V  sh.own  b”  lit'*  books  0}  ihe  C  ornpany.  .All  tlv« 
vv**  been  within  the  objects  and  powers  ol  the 


M.  <i.  '1  I  hSlU  1;  V 
i‘  f».  .M.-AJi  rm  u 


C.  B.  IIAUr  21-  CO..  C.A. 
•Auditors. 

I..  H.  MUIR,  Vice-President 
A.  (i.  H.AI.I.,  Ticastiirr 

/)  !  R  /;c  TO  RS  : 

L.  II.  MUll;  .lAML.S  .McKE.N/.IL 

IH.iHLIl'l  .M-  DLILMD'I' I  .1,  i '.  .MILLLH.  K.C. 

.VK'im  l;  SULldV.V.N,  K.r..  VV  imujicg 


HON.  H  L.  I  .vM  I'HFLI..  ,M.r>..\. 

"Tile  (  ouipaiiji  o|icral(‘s  iiinicr  Ihc  Hl•lllilli^ll  Insurance  Act,  ainl  i«  s-nhjcci 
to  VuniiHl  Inspccliim  I'.v  Homiiiioii  (-Dt ernment  Ofi’icials..” 

FIRE  ANO  WINDSTORM  INSURANCE 
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l■r^»BLl^Hln  ^91.'  I  more  Important  factor  in  the  economic  and  poHUcal  | 

Tuoluhe-t  t,v«rv  FrtH»»  «i  Cr».B  Mi.rt  «>.!,  Monue.l. ;  litc  of  Canada  it  miipt  bo  n'prcacnUiUvc  of  agriculture  j 

by^Tbjs  Mootrriii  imancmi  I  inicg  fubii.inan  »-oiiir»»y.  j  ^vpll  as  of  industry,  J,  S.  McCeau.  president  Of  the  | 
_ '  ^ _ -  Chainbtir  fold  mombora  at  the  annutU  meeting  held  In  i 


The  Obligation  of  Business” 


R.  EMMET  COX . PublUher  |  Toronto  tills  week.  Of  Canada’s  population  15  per  ^ 

J.  W.  TYSON  -  •  •  General  Manager  and  Editop,l^cent  la  rural  and  05  per  cent  la  urban  while  agrieul- j  Tr  I  may  hr  ii.  ritriu  d  to  siiSaCst 

A.  R.  W.  YOUNG . "  NewTEdltor  .tural  production  of  ?t>90.000.000  in  1036  compares  •*  a  thouphf  lo  tin-  business  inoii  of 

W.  A.  HIGGINS  .  .  .  -  Toronto  EdiioVj-wdth  manufacturing  production  of 

- —  -  - 4 'lAgrtculturc  still  is,  and  for  a  lung  time  seems  dos- 1  ( 1,011  cb is  -.nri  tnhiis  ri'lsu  u 

^In  Cre.t’Bri*;""  M'oo^”ve"r  to  remain,  Canada’s  basic  industry.”  !  to  nasi  coml.tieu^  .'md  orient  them- 

In  Ihr  l.'nited  Stairs  JJ.50  a  yrar;  12.00  lor  six  tuoiiUis.  I  suggesting  that  a  COnmilttCe  consider  ways  and  to  luesenl  .lllii  .ipproiU'lliug 

I  Oman  Subscriptions.  »9  00  o  yrur;  1 J  00  tor  -six  nnmllis  -  ,  .  i  ‘’’reiimst.Tneos,  tile  Ui  "  world  W'lllcll 

^“\,on.  any  rrsp:n^.blc  .AovrAr,.ns  Asenry.  Icdlliire.  Mr.  McLoan  Stated.  ’’The  plaui  tuct  IS  that  I  J, 

C,5.BI.t.  ADDRtSS,  i  mt.nirs' ;  W  G,  Code.  j  the  interests  of  industry  and  of  agriculture  are  one  pot  yet  pnlUiig  for  lictory  w  ith  tlie 

HEAD  orricL,  Montreal  LAncasier  02?'i*‘  .Ml  ffepari- j  and  the  same  and  the  clear  duty  of  every  citizen,  in,  full  strongi;i  and  determined  figlit- 

iiicnts.  I  the  national  interest  and  in  his  own  interest,  is  to  seek  'rig  spirit  of  clcien  million  of  tiie 

1i>nn\rn  orrirv  22h  Bay  Street.  ..s  ,f.  Davidge.  oi-orr-  monnu  to  lirirnr  nlv-nit  treniiine  and  confident  .  vinlc,  w  etlll.hiesi .  best  ill- 


By  H.  H.  MhcMIGLiAN. 

Prrstrirnt  H  R  .Vim  Mill.iii  l.xporl  to.  l  td.,  Vancouver,  In  Message  to  The  Canadian  Chamber  oi  Commerce 

in  Annual  Session  at  Toronto. 


I  Wm.  N’tvlifcon  Compan.v  ppofita  toi 
1914  showed  aai  inerca.sR  of  appeoa 
imateJy  Jlo.OOn  over  1913. 


Thi^  uas  n'Titt^i  mu^r  the  sha-  people  of  Uic  United  Wngdom  or  the  UirX^^be, 

w  of  the  Rock  of  Oibraltar,  a  1  nited  States.  I  doubt  if  we  have  «inrtn"  ion  non  cnvninr  intoru  i.r 


dow  of  the  Rock  of  Oibraltar,  a  nutxi  snaics.  i  uouoi  ir  we  nave  (f,jg  spring  lOO.OOO  turoular  inters  to 
few  hours  after  passing  Cape  Tra-  done  as  well  as  liic  people  of  Aus-  famicr.s  m  thr'  I’raine  irrovimes  ui«- 
fnlgar,  and  at  anchor  amidst  al~  tralla.  We  have  not  the  nation-wide  ing  them  to  do  tho  nc'cr:..--ur,\’  woiK 
most  ono  hundred  neutral  deep  press,  wo  have  nol  yet  the  national-  to  prestrve  tho  moi'tiiio  in  the  soil. 

sen-going  cargo  and  passenger  ly  heard  platform  or  radio  speaker  _  .  — ; - 

vtsscls.  anchored  here  awaiting  presenting  up-to-date  and  thorough  ,  *'*rai  astonishing  in.n  mu  ion  t  iio  Sun 

the  phvsure  of  the  British  Navy,  studies  of  Canadian  problems.'  Wc  ,viir’not"bo'’ tm-  lcll.s!.*^MiIpii.«ing^'t'A 
Such  surroundings  tend  to  en-  have  not  sufficiently  the  instinct  for  fjpj  „  some  day  tlm  l.nrgosi  cor|x>rn 

courage  one  to  think  on  a  larger  debating  our  live  public  questions,  tion  of  its  kind  In  tho  w  ot  Id. 

scale,  to  search  the  wider  hori-  Consequently,  at  least  in  the  outly-  - 

1:0ns  for  sight  of  tha  novemma  inf?  regions  of  Canada,  (where  a  timadian  Car  &  Konndiy  this  week 


HEAD  OrriCL,  Menural  LAnc«»lsr  02?l  All  nspari.  j  ana  ine  same  arm  me  cieai  uuty  ur  ew-r.v  . . .  .u,.  anu  mn.n  mme..  ,.gm-  of  ^'nafioiial  'uf/'''''' . "  largo  proportion  of  US  live)  we  are  received  an  cqmpn.cnl  ord.n-  from  the 

lucnta.  1  the  national  interest  and  in  his  own  interest,  is  to  seek  'bh  spirit  of  eleven  iiilllion  of  tiic  '  f  ■  more  under  American  influences  of  Greater  Winnipeg  Watcrwav.s  Com 

TORONTO  OFUCt  220  B«y  .b.v  cverv  means  to  bring  alxiiit  genuine  ;ind  confident  .  virile,  wealthiest,  best  m-  Dominion  legislation  and  to  measure  thought  than  under  Canadian  or  Pa">'-  . J'*'®  R®."'  business  ealis  for 

Oiimrio  Rrrrr.n.ei.y.  ^  co-operation  between  agriciiiturc  and  industiy.”  -Mr.  ;::.::p.el  Af^brmrir’m  th^ L^e^rJerLnd  Ser^r 

_ _ _ _ I  McLean’S  ideal  is  a  Chamber  of  Commerce  so  broad- ,  popul.n  pnhli,-  mterancis.  many  of  to  them  from  eoniederationr'^such  “ews^^f'^^SL^SS  than^of  <70,000  to  the  ^mpany. 

inf f  Sts  ::olm.c';a™rii“Tf -  lo  '  iLk^^d^is^l^rSe^na:  dTsresTct  fn  tlTe'^^We^t  "aSTn  tro^^i^^a  iTraft^^bArSn;";-^^^^ 

^ationa.  rather  than  sectional  policies.  :  i^^tS  ^^^1=^^^^  f  ^ 

development  of  our  resources.  ,  Mr.  McLoan  envisions  the  possi’oilltj’  of  another  do- 1  meiii.  a.s  an  opportiinify  for  gain  n.c.”  or  "made  in  Toronto."  or  to  cTes  en  meJaterbv  P^reMdent  o? 

T  T-DTi-iA  V  irtrnnT' AR  Y  •’T  loto  pression  with  resultant  miemploymeut.  Governments,.  “  ,  , '  <  ^i” 'i.'iinlit>  .0  be  liquor  made  within  the  province,  to  tbe  United  States  than  to  those  held 

MONTREAL,  PRIP.A'I.  FEBRlARv  23.  lyul  If  .  .,11,  ,  , -'^I'onldered.  .ho  oYrliisInn  for  nil  nrartina)  «  i  ^  cniieo  niaies  rnan  to  t  nose  neio  times,  so  long  a.s  the  mortgagee  can 


seale,  to  search  the  wider  hori- 
1:0ns  for  sight  of  tha  governing 
realities  of  national  life. 


‘  .  •  '  _ _ I  believes,  tannoi  solve  the  prolilems  presented  but'  .  ..  .  ,  ,  .  exclusion  for  all  practical  ptir-  by  our  Prime  Minister.  This  condi-  meet  tho  Interest  payments.  It  Ik 

...  .  *  xx/".  ■  'the  inttst  effective  remedies  will  he  those  which  wTll  ,  r'lhi’c  bodie.;.  munlnpal.  pro-  poses  of  liquor  made  In  all  other  fion  undoubtedly  lias  its  'influence  intended  to  protoot  thtxse  people  who 

Interest  Wanes  in  Waterway  ,  ,  n.  .  vn  .-m.cnt.  m.  m  nonunum  are  still  parts  of  Canada.  on  national  imifv.  have  Ivought  iand  and  a,r«  unablo  u- 

ttNLFSS  kept  m  the  buivi.gb’  bv  Mr.  Hepburn,  in-  and  hone.  ®>‘rum  en  .s  b>  n-  spending  money  .,u  a  luxurious  *  ^  ^  o,eet  their  payments. 

T  K  p  ,  dividuals  who  have  iccognizcd  the  fact  that  capital  pe.ice  time  scale  ou  projects  and  there  are  other  broad  ditisions  nrenaratorv  stages  of  exnloring  - - 

U  dications  now  are  that  the  ^  ind  labour  are  rartiicrs  and  adopt  some  plan  of  profit  "''rXs  nuu  e.nild  bo  and  should  be  arising  in  Canada:  that  between  the  studying  and  exposing  the  underly-'  « ,,Txee"lcm 're\>o'?T^"t he 

way  will  not  play  a  very  prominent  pair  m  the  pohD  JomobiHz  !!?'  n  ier"  """  th'  in  abroad  ing  conditions  and  relevant  facts  of  ®„et  profits  aRer  poj^ng  ^ 

cal  campaign  -which  tc.rininates  March  ..bth.  Much  as  ,  .  owori' ioii  "The  Chamber  of  Com-!...,rii  r  "nder  wa.t.  I  he  in  competitive  markets  and  tho  sec-  our  national  problems  and  bringing  being  *47.808.  to  which  .sum  is  added 

Mr  King  mav  vujov  ;iu  prospect  of  the  Waterway  formed  to  one  ot  1  o-o.k  id.ioii.  Th,  Chamber  or  com  .urn  from  pe.iee  -o  war  cannot  be  ondary  manufacturer  whose  sales  them  again  and  a.gain  to  the  atten-  the  balance  brought  foi-ward  from  the 
**  •  .  •  rioiibi  perform  no  more  u.seful  .-ervice,  for  its  1  made  over  iiigiii  iiiiles.s  the  foe  is  are  almost  e.iiirely  within  Canada’s  tion  of  the  public  at  large  we  are  prorious  year  'of  $39,874,  making  a 

as  a  monumciu  to  lius  caut  t  p  ‘  members  and  loi  the  Slate,  than  that  of  .setting  up , *•'<■  'nnu-  cate,  imt  even  so  far  protected  markets:  that  between  tbe  handicapped  in  our  attempt*  at  cor-  <'>*'*'  7>rofit  .and  los.s  ae 

wbeUicr  he  will  be  melmed  to  press  su.-h  a  r,uership  withui  indu.-trv  j  f,'®''!  *=<  '•.MU'tla.  emplu.ved  and  the  employer;  rad  reetton.  We  deal  with  each  piob-  of  $87  68^ 

project  at  a  time  -vhen  the  pablu-  is  dcukinding Tuat  di.scu.sscd  and  compared,  and  disfrihu.e'i  t'o  llHu-Sh  ’Ind  ''^"ha^hlv  "as'  o.;;  of  ZnW  'T  .®bicf1.v  by  rompro-  ^4^0%^^!  dunn^’A'9, 1  ’ wl%  pi^y 

tbe  catKw.s  rctouicc;.  f.naiut.il  and  pliy.sieal,...b«'  01-  ’  ,  r'KiNihly  .is  our  the  va.st  number  of  employees  work-  mlsc  and  holc-in-corner  methods,  porfionatcly  t.hn  ^a.me,  being  in  each 

f".,...  p,.<.-,-cu;;en  of  the  v,.a.r.  .Nc.;  is  he  li'-ciy  J  'Gonnl  g,  nh.s  will  penn.f  inilo.s.s  ing  tor  the  state  and  m  tho  shelter  and  frequently  according  to  const!-  over  9Vi%. 

^  ^  *  1  ■  ixx  *4  ,*  -.T-  wriihni-'i  '  '  uit'*  i  i)ror)0:ial.'  UiuTPiorc  -ire  twofoUl;  that,  thr  ^  ^  ^  'm  liiir;  to  niHl-  hopn  io  on-  of  iho  afato,  and  the  other  work-  tuent  or  geographic  considerations.  - 

toovei.oPK  th:  ;vo,-....t.u.ny  tlru  .d.  lU-  but  a  .. ..  .  uk  ,  .  i  ..1,.,,,,,,.,.  i.roadcned  to  include  "*”1.  be-  ers.  often  ie.ss  secure  and  less  fav-  Consequently  disunity  increases,  res-  1 

eo.busia.,c.  !'o.  the  projrct  is  dcsigtird  to  las  ,  Mr.  1  •  uio-.  -  .11.  o  ..c  t  liamix .  ^  ealcn  1  to  1  ^  ,,  established  and  oured.  on  the  land  and  in  fhe  fac-  pect  for  central  authority  declino.s  Qr^R  AP  ROOIT 

Kiur.  i  poi'.t.ri;  em’o.tiT.usm.m:  i‘'P:e.-eL.ta,ioo  e-t  Cana., i  s  (Im'i  Kusic  indu..  .\,  nutamed  l.y  mher.s.  torie.s  and  .shops.  and  parties  of  protest  increase  their  i  uL>1V/YA 

M  fat’  I',  wo'uld  aupeir  ta.V.  at  the  mom  i::  M'  Auncuiture:  am!  :hai  Ch.imber  j.art iciilarly  -Miiy  micht  profitably,  iu  war  a-.  .As  a  people  we  have  not  yet  municipal,  provincial  and  dominion'  - 

"  '  "  ,  . .  T-rimi'i.'n*  -n  f'l’i  -ht'  1  r! ’ t  icnsi’ip  ot  cam’al  to  i.ihour.  Th''  ub.iec:  ■-  .i  '’’'""i'  !  urn  ten '  study  the  ,\meri-  studied  sufficiently  the  problems  representation.  Our  failure  to  deal'  W.xlJ;.,..  fk  I 

Hcpb'iim  IS  abut..  i.ae  oa..  pronu.i  i  ..  ^  uT-^uU  '  imv’"!’’-  '-v  D'c  «'himh''r  o'  I’n.'-.  "®'k'hhours  ami  friends,  an.-ing  from  these  differences  of  po-  more  rapidly  with  our  railway  proh-  Holding  the  Ice 

diau  pHhlic  Lie  wlu  It  :qv  curi\  mi:.c.uc:  t- ;  ^  ^  ^  *  "  t..-,!  per  uup.s  u  uon^'ratif^n  ^v^  pition  and  viewpoint.  We  have  not  lem,  our  growing  subsidies  of  re-  ^  famous  Southern  dining  oind 

L  on  of  tht  U'ttt  rvv.’iy  an.i  iuav  civ  Lin'^  iier  I  t  -  ’t}“mbcr:>.  i^iuiilaH'  -ml  most,  rloisol.v  rc-  done  :\ic  well  iu  this  respect  as  the  fCoDtinucd  on  ra**e  '>>  guards  agatn-sf  long-winded  aftor-<iin 

X.-,.. .,u -  -  -  - - - — 

1';:'  . . "■ .i;vVi, .n  ftittor  tat  fotj  t  tx/t 

i:r''J..rtal;;n{:.  tue  X..Lr.iui.os  ai.d  L-.t..-..  .t.i,mo„(  ..  ,,  k,  aUSK  ol  Ih.  imv-orUmc-  ut  tiu-  bacon  m.i  i.-; ,  y  , sircucili  for  war  purpo.-e,-:  LIjLJI  J  L  J  rV  I  /V  PV  I  K.  I  J  IVI  two  minuies  or  le.a«  -  v  y 


members  and  loi  the  Slate,  than  that  of  .setting  up 
a  forum  in  wincli  pian.-;  of  partner.stPp  within  indu-try 
!  '.jii  be  di.'=cu.'=j=cd  and  compared,  and  diafriliiitc'l  to 
nu  uiber.a." 

The  jiropo^^al-  tticrmorc  are  twofold;  tliat  the 
ai.,iiib'.;  rhip  of  ;’.i0  t’haiiibcr  he  broa'lcncd  to  inch, id.’ 
I'r.'Vi-  I'.'p;  c.-'eutatioo  of  Caii.i'ii's  ehi.':'  htisic  iiidii-..’ :  y, 
.Aunciilture:  am!  that  the  i.,'!’..iint>e)-  jiart iciilarly  .-tuly 
:ht'  1  r! 'tion;i!’ip  ot  capdal  to  i.-ihour.  Th.'  ub.ieci  ■-  .i 
n'die  i.at'oti.'il  viewpen’.:  1  •>!'  t*’c  < 'titinihi'f  of  I'n!';- 
■  •  .'.u  !  (•  -  -iwnibcr.-^. 


at  the  inn'f  gate,  imt  even  so  far  protected  markets:  that  between  fhe  handicapped  in  our  attempt*  at  cor-  7>roi 

from  the  hi'ttl.'ficld  a,*  is  f.nnada.  employed  and  the  employer;  rad  reetton.  AVe  deal  with  each  prob-  of  ; 

Ml.  turn  sh'uild  1"'  made  as  quiekl.v.  th.it  difforenee  of  outlook  between  1cm  piece-meal,  chiefly  by  eompro-  andTn' cartel  durin- 

n  hlv  o'T  he  va.st  number  of  employees  work-  mlsc  and  holc-in-corner  methods.  port.oMtG?  Mie  sa.m7, 

t  it,.,  nnl  genius  will  pcimit  uiilc.s.s  ing  tor  the  state  and  in  tho  shelter  and  frequently  according  to  consti-  case  Just,  aver  OViCv;. 

M  are  willinr.  ip  .nml  hope  io  en-  of  the  state,  and  the  other  work-  tuent  or  geographic  considerations,  _ 

larre  and  en.loy  our  prosperity  be-  er.s.  often  ie.ss  secure  and  less  fav-  Consequently  disunity  increases  res-  1 

cmi  a  baifie  line  estahlis'lied  and  oured.  on  the  land  and  in  fhe  fac-  pect  for  central  authority  declino.s  Qr^D  APT 


.utained  by  other.*.  torie.s  and  .shops.  parties  of  protest  increase  their 

e  mirht  profii:ibly.  in  war  a-  .As  .a  people  we  have  not  yet  municipal,  provincial  and  dominion 

"Mier  : iim  t  on '  study  the  .Ameri-  studied  sufficiently  the  problems  representation.  Our  failure  to  deal 

those  ueig!ihnurs  ami  friends,  art.-iag  from  these  differences  of  po-  more  rapidly  with  our  railway  proh- 

'  '  ll  pi'rhti-p.s  11  th;.^  uenertitinn  we  sttiou  and  viewpoint.  AYe  have  not  lem,  our  growing  subsidies  of  re- 

''•  '•miila'i'  ;'nil  most,  closely  re-  don.'  a.s  well  iu  this  respect  as  the  (Continued  on  Page  9) 


SCRAP  BOOK 


The  Briti.sh  Bacon  Agreement 

X  if' '.V  UtrE  Ol  the  imporUuK-'’  ut  tiu-  bacon  iii'i  i.- 


coiiocr.uf..!  orI.v  m  U',.>.t.th'%  cart  ;r.vi.  lax  s  .\.,h  Ij  agrmil'airal  ccvuiom.''.  th'j  woiixuig  out  of 

O'!'  direct  li' nefit.-,  .ono  e\cn  iti  the  P.-i.r-.c  .F  ox'a.' .  .-.j  Brius'i  b  ieon  agreement,  cnraiiui.g  marketing  cun- 
tiieic  is  no'c.  litilc,  if  ciur.Jd.afin  o\c.  .i  ...hera  j.p,,]  px-,,-p  i-rgiilntion  to  ni'.'cl  cumiilions  an*  Up, 

for  .-'nicii  .in)n..urs  ;.t  one  Dmc  i ’.,i:...cii  gn  |  y.-  war.  will  bo  foilowod  with  wide  int  u.-:. 

bvi'-f>  ;.'  for  t  ,0  F'laiiic  pcpiC..  |  q',,*  by  .f.  R  Laltimer.  Drofossor  of  Keen 

Tlic  Idvk  ot  lu. treat  tH  ti.c  T- c.  t.  .u  r  e..i;.c.  •  i  rnitc.s,  .\iacriunald  t’oliege.  in  the  Can.-nlitin  .Jouimil  t>f 

loutt  Itiyiii  tl.i  tiit-al  La.a  to  .he  se.i  t»a;  *'  ' ' |  f;conomic.s  and  rolitKa.  .'^notice,  regnltition  o;  price 
to  einpha.size  Utu.  ..he  projci.1,  .t.-.  now  co.iC'.itLtl,  is  !  in  .uiviir.cc  m.irk.s  for  Canada  a  great  de¬ 
fer  the  creation  of  irowc.r  latiici  than  to  in'Pfovc ;  this  indu.stiy. 

navigation  — and  the  power  is  ■wanted  in  the  United!  '  • 

.‘=!talcs  more  Lhan  on  this  .side  of  the  border  (if  On- I  •  ,  . 


'  I  Kconomic.s  and  I’clitKa.  .'^notice,  regnltition  o;  ; 
'  t'lor  a  vear  in  .uiviir.cc  m.irk.s  for  Canada  a  great 


a:.'-,-  ^•mula'i'  ;'’id  most  closely  re- 
-  '^1:1'  Wi’-'n  ’til'  .\m''r:cans  maki' 
r.:"  :'ie;.'  •  niru''i! 'a ti’I.v  sr'Ck  lo  unite 

Ml .  ii:iV|)n  ;u  ;i  di  \clnpment  of  al! 

i.'t  I'.v  '*''e  sirciigili  fur  war  purpo.-.'e,-: 

Li'  of  tlie.v  mu  only  put 

’  ’  ef  -  c.iri '11!.  thorough  .itul 
far-'-eaciiing  plan.s  bringing  ihejr 

i. s  Up,  tiol.'  [lup'Mati  1:1  under  control  and 

ii. -:.  I'rectiun.  they  ;i!mi  falte  .sicfi.s  to  see 
•'.con  '*'■"  their  eiti/.  ns  lieeome  emotion- 

1!  al.oiit  the  cuuiit.ry'.s  militar\-  and 
'*  '  n.-nal  c'furls  :ini!  uti.iertives.  It  could 

price  rea.siiiiahly  he  *:igge.'^tcii  that  a  more 


EDITORIAL  FORUM 


Holding  the  Ice 
A  famous  Sout/heni  dining  clnii 
guards  against  long-winded  after-din 
ner  speakers  by  placing  a  piece  uf  n  e 
in  tlie  hands  of  a  man  when  In;  a  <  alied 
on  to  speak,  and  making  him  hol-l  ii. 
Tho  result  L*  usuaJl.v  a  .spiel  of  alnjui 
two  minule.s  or  lesf..-- .V  )',  /'os'. 


The  Ultimatie  Goat  inftjrmed 

, ,  ...  .  .  an  ast or 

0..lawa  IS  .said  to  be  studying  var-  pouvor  f 
iinrs  new  sources  of  revenue.  But  in  roaliz 
tho  flruU  anaJy.s-is  there  is  only  one  belief  i.« 


informed,  Tt  is  only  neces.'?apc  to  read 
an  astonishing  editorial  In  iho  V:ui- 
couver  Sun  entitled  "IXTirat  Tnith.s” 
to  realize  how  badly  btiscd  such  a 


Recognition 

.\  FiYOoh  arti.st  h.ad  p.i.inted  the 
portrait  of  a  wealthy  wom.-in  from 
Boston,  who  refused  to  ai  1  i-pl  it  Ik 
caiiPR  she  .said  her  I'eluccil  piaidl'' 
didn't  recognize  her  llk'  iic.'-.s.  Not 


I  After  an.Tly/!ng'  th. 

,  „  .  .'duetion  and  m:nketi!.,_  . „  ...,„  ....  . 

tario  anti  guebee  can  settle  their  differences  in  regard '  .  .  .  ,  ,  .  ,  .  1,  ,  , 

■  j-  .  f  ,  itiun.  incliidir.g  fo  ■  I'r.g  ■  .-lud  hn'j'iug-  costs.  I.)r.  Lat- 

to  .supplies  available  now  or  m  the  immediatg  future);'  ...  .  .. 

.  ...  ,  I  tuner  ob.scrvs  ;::n:  uu.'  ul  gn-atc.'^t  diffteuities  in 

The  rctison  for  U.  -'k  ot  interest  in  the  U  e.st  can  bo  .  ,  . 

.  ^  ^  the  expansion  .u  ivicun  pr"iU'  ';un  m  t..,n.nad:i  is  ttiai 

put  down  lo  cicvelopinents  111  more  recent  vrars.  One  of  '  .  .  ,  , 

*  *  ■  1  »t '»  ..:i**».  i.i....  ic-tiyxTV  Inif-  fr'C*4l:nr» 


in  the  Can.idi.'in  .Join  mil  of  .  ‘  .  ’in.,.r.\  .  miii.ai  >  ann  sx.urcc  of  government  revenue,  dtv  -pv,„  'ap,,,.|p  w  .  didn't  recognize  her  llk"ue:.,s.  Not 

,,  ,.„uM  gm.se  It  n-,  the  pohtictari.s  wiU,  and  stlHMTs  deZmJt,  .1 wishing  to  nsk  the  puhln  Uv  of  a  law 

notice,  regtilation  o.  p.ic.e  reasuuahly  he  siigge.ncd  that  a  more  that  is  the  taxpayer,  old  .Tohn  Q.  b‘,i  that  fs  not  ah  Tho  suit,  the  painter  rvii'le, cl  , a  few  day., 

k.s  for  Cana.ia  a  great  de-  emotam.al  le.nle-.Khii)  might  stlmil-  t*ifizen  himself.  He  and  his  wife  pay.  Ur.own  from  tho  bud  -tatustic*  aro  -d^  ”'®''  ''■'“Ms  the  woman  lliat  lie  ha  i 

'  late,  .strengthen  and  render  more  '‘"d  pay,  juid  pay.  —  Erf nt ortif on  Jour  i^({,f.rovs  to  anyone  \vho  know-s  any-  e-ertain  subtJe  changes  he  feh 

tim.  ij-  ;iiid  etferr  .M-  I  'anada'a  wa--  thing  about  the' .situation  as  it  exists  please  her.  tshoitly  he 

m,s  fnrtor,*  bcanug  on  pro-  rrr„ri.  If  a  p.arr  iM  l!ie  .motion  gen-  ,  -  .The  Sun  .*atisfies  itself-a,nd  in  this  ''’Tk. "'®  '"M'dio.  la- 

.V  entering  into  the  sitiia-  "laf.’il  tliroiighuui  |■„l1;ld;l  l.v  liie  Nothing  To  BraR  About  j  re*pcct  rightly- that  the  Wheat  Board  ‘-■3®®>'iUy  "•  j'T"'' 


.V  entering  into  the  sitii.a- 
1  -hii'j'iug  losts.  I.>r.  Lat- 
greatc.st  diffteuities  in 


i.'ifi’il  tliroiighoui 


I  !ie  .'luol  ion  gen  ■ 
I'.iuadti  liy  liie 


ot  'Ihejr  Mate.sth's  rmiid  he  I  Ijiheral  members  of  the  Legislature 


anadiaus  for  w; 


unifying-  in.^-irmc  who  svitnortcfl  Prrmirr  Hophurn’.s  i 


1  holfis  the  m;uor  portion  of  the  1939  I  tlie  fnee  of  tint  iMjrtraif. 

j  crop,  but.  it  proceedy  to  the  ^^tutcment  ^ P-***^^" 


'fton  rho  i-ffrcf  I  roy4>liit!on  of  con4lemna.tJ’On  of  tihe 


;!.|  he  iiein.  iid.-uis  ami  a  great  I govermnent'K  war  effort s  are  j  fljfi  eomm^d  of^’hn'priecTituation"  I  ”'®;  ’  . 


,  ,  .  .  ..  ...  .  .  barley  growing.  uu'T.  lui  o  aiion  titid  bog  feeding 

these  ha«- neon  the  dofinit'i  indiration  ‘hat  the  Water-  ,  '  ^  ' 

have  Pfd  rte'.ri'.p  d  in  !nr  same  iirnportinn  in  all  .sec- 
way  is  lioL  nccos.sary  to  bring  shipping  rate.*  on  Die  .  n-  ..  .  . 

■'  ,  . .  tions  of  th.r  cna-.,.-  inn;  trie  ot  production  var- 

ia.kes  to  a  favorable  economic  basis  looking  to  the  . 

le.s  from  sec':"n  to  sei  t.iuu,  .-in  1  U  foilow.s  lhat.  the 
marketing  of  the  Western  (Trip.  Another  i.s  th-i  dis-  .  ,  ,  , 

*  ,  ,.1  X.  ipopuiaritv  OI  til.,'  luc.-cti'  contract  tnav  he  mucii 

ilbisiontxient.  tn  regard  to  the  Hudson  Bay  Route  w'h'eh,  '  •  , 


Tho  ^xomun  inspected  tlie  pa.intmg 
criticall.v.  holding  her  ixioilJo  on  icn.iih. 
"See,"  .*ho  exclaimed,  "ho  .'-till  doc  n'l 


il  l  ion  ;ind  hug  feeding  iiaiiun;.!  :i,-.si't  w  .m!il  thti.=  he  cre.at- 


rii  imsidc  and  o'llsidi' 
uf  ('aii,".d.'i 


m.a.king  .soni<'  queer  excu/-e'.'i.  now  that 
tb<'y  are  .supporting  I'ed'rra.l  Liberal 


.so  far  Bs  tVmnipeg  can  control  a 
price.  Thus  tho  }<un  swnjioww.  hook. 


"But.  madaine."  .'■-.aid  Ihei  ;i.rtisi. 
"dogs  are  near-aightod.  Hold  the  In 


”  .  ’  greater  in  sume  secliuiis  th.in  in  otlicr.s  il  i.s  pointed  I'a.i  1  (I'-tuiy 

as  promised  by  ijs  sponsors,  was  to  do  great  t.hing.-i  ,  i.i -i-.!'  :n  live 

*  ,  out,  for  in.-ilau'  e.  that  a  hundred  weigh*  ot  hve  hog,*  ' 

for  the.  Prairie  wheat  gruwtr.-.  The  West  evidently  .  ,  "ffeiiuig  the 

,  IS  equal  fci  .iboui  twice  as  rnaiiv  biisti.'ls  ol  h.arlcv  lU 

fecl.s  'that  so  far  a.--  grain  tales  are  conccnicd  thei  ^  ‘  '  "bMi 

,T  1  Tx  grain  growing  province.'--  a.s  in  guehec  ur  I.,nt.ish  ,x,',i!i 

government  would  do  better  to  asri.st  tho  Hudson  Bay  ..  I  , 

“  .  ..  ,  Columbia.  Dr.  I.attinier  contmuc.s :  Iheiefoie  ■ 

route  than  to  spend  many  millions  on  the  St,  l.a'A-i  .  .  ,  ,  u  r  ,  '-ha-  ('■I'U'- 

.  '  7h;it  b.irley  growers  .and  hog  fer'icrs  tcside  in  ■  - 


''nnl  \'ctfiry  --raled,  it  i*  cei'- 

laiu'.i  d'  fi'rri';|  .I'ld  ma.i'  he  in  (Iniibl. 
I'a.l  'l  (  I'-tuiy  -  ;iehic\c(l,  llic  c.x- 
I'e;i.-.i'  :n  Eves  and  in  ccnstder.Tl ions 
"ffeiiing  the  .'-ii!i;ci|U"Ul  Kf.andard  uf 
livTg  eonUii  un  a  mountiu.i; 


[  canipaigner.*  Mr.  Thomas  Blakeloi'K.  ,*inkor.  ihc  argimiente  th^at  I-toMire." 

’i'  r'  ■ft?'"  h  ' k'"'  '^®®"  adv-anced  tirno  and  agam  s'l'Hed  th" 

ed  fot  the  Hephuru  government  when  ,)c..,t,-ov  the  open  market  for  r-irvi  aioma  of  Igioon  and  ma-lo  frantic  e,' 
r  th'-inght  n  w.as  nght.  and  I've  voted  „heat.  in  !I^itc  of  the  rebate.!  T’“-'nted  image  m'  hi- 

lor  the  Hepburn  goi  ei  iinient  when  I  , „ m  {dre^is.  "Sec.  he  adores  v.-nir  lik'’ 


for  the  Hepburn  goi  ei  iinient  when  I 
thought  it.  w.-us  wrong.  This  time  1 


a.*.se!aion.'i  by  .*ueeesstvo  Royal  Com 
ni’.s.sion.s  that  tho  malntenaneo  of  tho 


mistre^is.  "Six’,  he  lulorcs  your  lik- 
iic.ss."  commented  the  painter,  whn.^ 


voted  for  the  Hepb.irn  Kovernment  n,,,rhet  is  ,-i  ivnefit  and  not  a  ''®®®  over.- /'Ved  C.  A-//./. 

when  I  knew  d  -  -  wc'llit  wa,swron«.  Li„,riment,  not  onlv  to  the  pnjdiicer.s  - 

[eel  (x.unt>  laborals  who  cheered  Ibis  country  as  -a  whole.-llTn  '  c  ■ 

II  i  peg  Free  Press, 


rcncc  route:  and  if  tbe  Hudson  Bay  route  is  to  go 
down  a.s  a  transportation  failure  then  there  is  snaall 
pro.spect  that  the  FI.  La-wrence  route  "wlli  be  a  tran-s- 
por’oaticn  succe.s.s. 

Ncrr  is  it  lo  be  overlooked  lhal  in  whatever  nego¬ 
tiations  Uiere  may  be  betweeu  the  governments  at 
Otta-wa  and  Washington,  the  agreement  not  only  has 
to  be  passed  by  tbe  United  States  Senate  tout,  finally,  j 
bv  tho  Canadian  Parliament. 


I  different,  parts  of  the  country  aecruints  in  part  for  ■■'Uonu 
the  fart  tha*  from  1930  Die  average  yearly  export  '  '' 

of  barley  wn.s  abou'.  14  million  bu-hels  at  ;iri  e\-  '  '®’'  ' 

port  price  of  .'>0  ecnt.s  per  bushel  or  leiiglitly  ove;- 
one  cent  per  pound.  'I'hc  export  market  for  barl'’y  -d')d  o 
is  imccrtain.  converted  into  bacon  it  is  definite.  '  " 

Though  bailey,  however,  i.s  not  tho  <sn!y  liog  feci  '  Oin -• 
yot  barley  prices  are  a  fait  yardstick  uf  produc-  p'  , 

j  tion  co.'ts.  The  by-product  of  butter-making  is  .®'’ 

I  aI.*o  iraportan*.  The  p^ohlom  i.*  cither  to  get  the  uri’.i 

barley  growers  to  feed  hog.s  or  to  got  tho  barley  ’  '® 

to  the  hog  teeder.s.  The  latter  ."iccm.s  noceis.sarv  in  mi-"i 
part  in  order  to  utilize  to  the  greatest  advaniag'- 
dan-v  'DV-ptoduct-s,'’  '' 

tiam:-,! 

The  conditions  to  w.bich  I-'r.  L.attimcr  refers  iiave 
long  but-n  respou.sible  fe.r  the  difficulty  of  :-ec’iring  -  (•.ui- 
a  ur.ifoim  i.u'odu' t  .so  that  a  "Canadi.'in  liacon"  c.iu  be  <'ieni'.'. 

offer'.-d  to  the  Briti.sh  public  of  uniform'‘.v  to  cfimparc  ' 'I't-'' ' 

'■  I'trgu.i 

With  Danisli  bacon.  Quality  varie.s  a,-  •.'.■cll  as  costs.  „,.p.  , 

It  lan  be  und' r.'toO'i  t!i(.ui,  fo"  thc.-a.'  an'l  other  rca-  sub'-r- 
.'Oil.--,  lhat  it  i.s  difficult  to  fiX  one  firire  which  will  he  ''an  :ii 
at  1,-^faetui y  to  those  rai.sing  hog.-i  und'.’r  'he  different  '  'Mi  t  i 
conditions  prevailing  in  different  part.*  of  the  euunt  i  y.  ■ 

.And  .'O,  a.s  Dr.  Lattiincr  ob.'crves;  "Both  liog  feeder,* 


mmiuiiu.^  statenient  mii.'-t  Ik>  iii  tho  category  of 
dj ed-m-the-wool  GriLs.  It  is  not  ea.sy 
, should  he  self-evident  to  imagine  elector*  of  tiny  indepond- 
.1''  all  hu*ine*n  men  enf  outlook  condoning  such  an  aiinik*- 
iw.(,.  .-.ei. ii.p  Sion. —  lt’i»(f.sor  S'ter 


The  Gambling  Spirit 


tun'  (fu'ug  w'.i''  all  hu*:ne*n  men  enr 
.-'liotibl  ri  1  hoi*-  i-cpiofifp  Id  ipe  fi'an 
'lid  tha;  .•  il  piiiai.cau'l  imMic  poli- 
'■iP-i  and  prn.ii'c'.*  shoiil'l  pas.-'  ihc 
K’lil  'r-e-  )  .-.-mi  ‘he  -car  vicwpicut!  a1 


Sick  men  aro  being  l<aiigiit  aiel 
soJd  in  a  big  milil.ar>  iiimi>  in  llu' 
If  outlook  condoning  such  an  aiOnik*- I  yL  Provincial  TTiirixTat-  South  of  Kngl.an'l.  where  tliei’r  i.s  .' 

y„.-\Vii,(tsor  Star  '  rrovinciai  ouager  epidemic  of  influenza. 

- - -  I  1-argc  a.*  may  be  the  total  funded  Tho  camp  h;w  man v  .stock  es,  ha.ug' 

WKo  Is  to  C'ainA  [debt  of  the  province  of  Ontario,  which,  rankers,  one  of  whom,  m  civil  lit*'  a 

Nxrtin.  I  with  tho  addition  during  the  past  J  ear  well-known  oin-mtor  in  tlio  .\jii.  nc.iii 

,\!luil,iig  io  ihc  present  (.St.  I «lw-  |  of  24  million  d'ollar,*.  will  Iw  well  over  inarkei.  di.scerned  in  the  dailj  '  bb  au.j 


Who  I.s  to  Gain? 


-ami  uulv  siipj'oried  ib.at  will  re  nee  \\'atei-wa>  »  negotiations,  a  ra-  600  milbon.  it  does  not  repreaent  a  flow  of  tho  numU  r 

•  ho  o'  p.i.'U,-.('  aid  I')  \''  lu’-v.  Tics  dio  in  usi  iusicr  announced  tho  otiicr  I  sum  that  cannot  lie  carried  by  the  m,  aftractix-c.  sub,ie'.''t  for  a  gaiui'i' 

cmir-o  hai,  I'l'cnmc  .i  pcrs'inal  ic,.-  cxeniug  lhat  Ontario  people  in  gen- '  richest  province  of  this  I'tominion.  margins. 

P'.n-  luiii'.  "'ul  approve  the  pro.ji'ct.  In.a.smucli  I  This  gros.s  debt  include.s  that  of  the  Ocal-s  am  ha^cd  on  the  sick  mil 

l■'•"b■lhlx  'h're  's  ro'  .onuxl.fe  •'''  Mien'  has  been  lu)  'Opportunity  for  Ontario  Hydno-Klectno  Power  Com-  noon  eacli  da.y.  l\-i.i!v  ,*ett|emenl  is 
I  ,  ,  '  l.ii  iu  lo  pronounce  upon  it,  tier  ba.st3  |  mission,  which  comprises  almost  one-  strietlx  enforctsi.  Sp<  '  Ula!.ois  'an 

■'  "  ''  n.-ili'in,  W.iaicver  b"  f^,|.  a..'.suiiiptioii  is  not  evident.  ‘  third  of  the  total,  and  is  revenue  h,,y  or  sell  at  their  (jxvn'  iirici  ii'-;' 

tee  -  aud.i'fl  of  unu.v  eNewhere.  uiii'  Tiie  .seiieme  is  iii.gonious,  and  might  |  prcslucing  and  is  estimated  to  bo  .self-  jxiint,  from  a  penny  upward.*, 

nii-iu  ',1.1  1\  sax  the  liiek  of  unite  appeal  to  Outario  ele'  tor.s  if  fliey  for- ,  liquidating.  The  other  as'set.s  which  -ppp  "House  "  is  in  the  la.nteeu. 

Ill  ' 'aiiaii:..  S  now  approaching  tlie  get  that  ih'V  are  heavy  Itominion  I  tho  premier  .set  up  .a.s  off-setting  the  There  i.s  a  street  marker,  on  the  ba- 

pn  ijt.  f  rrialn  divi^^ioiis  -'irf'  la.xpti.vcr,').  rtivi  if  ttio  Lawronce  |  incrcaao  in  dcht.  for  the  past,  year  iirc  ra-ck  .Tnd  tk*;!!.-!  .'i.iv 

tuiiiral  •"  our  V'juntrv  thu.-ie  oeca-  '’'’''®®  "'®'®  ’‘®"®'’''-'''  ne®*'®^-  ''  not  in  this  (’a.tegor.v  but  consist,  of  I  ninde  in  uetirbx  public  hots'.', 

oou'-.i  In  f-ir  fIniiL-  d'isu.o'eos  bo  *5®  "otci  that  the  PremtoT  of  n.gjd.*  and  other  public  works,  from  The  operator  xvho  aunouu'e.K.  fo 

'  '“"'b  "1  '.lie  I.S,  ii'n  (>„♦;, no  also  wants  permission  to  in-  which  no  direct  rex'eniie  i.s  visible,  but  instance,  lliat  le'  will  .‘■i  ll  at  106,  i 

l  aU'  I).  '.Xiii'.M  P'^uplc  nexcr  .suffi-  orcase  export.s  of  power.  Thii  pro-  which.  nevcrthclc.s3.  have  their  x.aiue  pitting  tha,t  tlu'  .'ii  k  n  iiort  will  slimx 

(11  III!'.  in’ei'miM.L’lc.  and  lliose  po.sal  seem,*  to  be  that  Canada  will  m  the  .service  that  they  give  to  the  ,,f  tradiiie 


on  .sick  I'.ii.i 


A  Word  for  Mr.  Cahan  part  in  order  to  ut.ilize  to  the  grealesl  advaning'- 

tT  has  been  said  of  Mack'?nzie  King  tiiat  one  ot  the  ‘’A  p  oduc.. . 

I  ,  .  -  ,  .  ,.  The  roiiditions  to  which  I-'r.  L.attimcr  refer*  have 

T  dominating  purposes  of  his  puhuc  Iite  is  to  provide; 

.  ,  ...  ..  ,,  ,  ,,  .  „  long  but-n  respou.'xible  fr.r  the  diificiiltv  of  i-eciring 

government  bv  constitution,  so  that  tlie  con.-tilution  g  i 

.,,  ,  ,  1  .t  u  a  ur.ifoim  prodie  t  .so  that  a  "Cariadi.an  Ixacon"  i  .lu  be 

will  become  the  great  binding  tabric  in  the  lives  ot 

,,  ,  -  ...  ,,  .  offer'.-'i  t'r  Itrit.i.sh  public  of  unifoim  ‘v  lo  c'lmparc 

all  classes  of  Canadians  - -that  it  will  eicatc  confioence ,  '  -  ' 

.  r  .u  1  u  I  ,  t  -I  I  witli  Danisli  bacon.  'Jualit'v'  varie.s  a,'  •.'.•ell  as  costs, 

on  *'hc  part  of  those  who  have  cro.*.sed  our  border.*  ^ 

.  .  u.  .  e  .  '  I’  lan  he  und' r.'toO'i  tlu.m,  fo-  'Micse  arrl  "ther  rca- 

of  whatever  nationabtv.  in  our  .sy stent  of  government. 

„  ,  .  .1  J  ,  ‘  ,  1  ,  .'1,111.--,  that  it  us  ditfii'iilL  t'i  fiX  one  price  which  will  be 

But,  .since  the  devclopment.-j  which  preceilcd  the  di.*- 

,  K  -.  1  .u  1,  r  -■  a!  isfu'dui  v  to  those  rai.sing  h'tg.-i  iin'l'.’r  'he  different 

.Kolution  of  the  House  of  Gomrnon.s  and  the  calling  of  •  •-  c 

,  ,  .  .  ,,  ...  X,  '  ,  ,  ci,inditions  prevailing  in  different  part.'*  of  thi;  eunntiv. 

a  general  election,  it  w  ould  ai'pear  mat  Mr.  King  is  not  I  .  ‘  ^  ' 

,  .  ..  ..  .AniJ  .'O,  a.s  Dr.  Lattimcr  ob.'crve*;  "B'ith  liog  feeder,* 

above  the  t.aciies  ot  nianv  other  politician.*  m  ignoring 
.  ,  ...  ■  .J  .  u  .1  "  lano  the  Bacon  Sui'plv  T-ioard  will  know  more  about  l'."i;uv  c 

at  least  the  spirit  ot  the  eonstitu'.ion  '.vhen  th"  exi- '  ''  '  , 

.  I'J'A'  satisfaetoi'v  the  eontraet  I'riee  prove.*  to  b"  bv 

'gtneics  ol  par'y  politu-s  niak'’  Die  .saenlice  ot  eonsti-  ■  •  ■,,,  •.•i--,,, 

J  .  -u.  ■  ,  Uclol)'T  31.  194'l.  -wnen  the  contract  fxpircs  aii'l  the 

tutiona!  principle.-'  adx-autageou*.  fins  wa.*  made  ‘  ui.iu'i'  lo 

,  ,  ,,  ,.  u  f  u.  .  .iine  f'jr  elianges  in  '.h''  contract  arrives.  " 

cl'jar  by  the  Hon.  C.  H,  Lahaii.  former  Secretary  ot 

.SU'itc  a.aJ  Cor. 'crvaLv  ■  ciii'!;  late  in  or.','  of  th-'  Mon'-  i  ■  '  . . .  •  '  —  ■  ■  —  '  '  - - - 

ion*,  '.u  tb-.  <  .-.-luv-  a  ladio  appeal  to  th'  \  ^  r'  ■  C  ■ 

et'i.torau  thi.s  '.'ck.  'iii  iii'i.  arc  u .'.  men  in  Can  j  Lurt  Lommepts  OP  Lurrcpt  tvcpts 

aduin  p'ab'ic  iif'.  '''.ho  xiin  '  p-  !'  '.'-’.h  gr  ater  auth.ii-  ■  .  .  . .  - . — ,  ,  — .  .  . 

.'.y  on  j.iatt.  rs  px'itainmg  ■.<>  t'l"  constitution  .An'l  n'>w  .Norway  faces  the  question.  "Which  .side 

.•Alter  pointing  out  that  th-  i\ing  go\'.cinmont.  was.  aio  you  neutral  on?"  j 

( 'jn.stitut' d  in  a  time  of  iKiicc  on  a  [jartisan  basi.'?,  -V-  H- 

Mr.  Cahan  declared  lhat  from  the  eommcriceni''nt  of  Wool  from  t'.'inr.ipeg  mdicato.s  fiiat  di.-aiiiiointmcnt 
the  war  it  has  .sought  to  restrict  criticism  by  its  ov.ii  in  regard  lo  th'-  volume  of  'war  ordt  i.s  i.-  nut  confined 
arbitrary  decrees  and  f>enaltics,  exactly  tiie  opposite  to  the  industrial  area.*  of  the  liast.  j 

of  the  British  sy.stcm  of  Retyping  parliament  in  .session  H-  H- 

and  profiting  by  criticism.  He  added  lhat,  under  the  'Jo  impose  new  laxc.s  but  ti>  make  "a  more  equitable 

measures  ot  tbe  War  Measures  Act  of  1914,  the  gov-  distribution  of  taxes"  a:*  i.s  prai'oseil  in  Quebec,  .sc'ms 
ciTiment.  without  the  coru^il  or  approval  of  parlia-  like  an  effort  to  put  a  littl'j  sugar  on  a  bitter  pill, 
ment,  had  made  many  orders  and  regulation.*  of  a  ¥•  *•  V.  c. 

more  arbitrarj’  nature  and  of  more  extensive  ajiph-  "Riussian  Bombs  b'all  Or.  Swedi.sh  Front  u  t  'l-'iwn.  " 
cation  than  were  ever  made  during  the  la.*t  war.  I --.Newspaper  headliti". 

Mr.  Cahan  was  vehement  in  his  condemnation  of  the  Indicating  that  Finland  i.s  -o  small  tha'  Lbe  Bed 
high-hande'l  tactics  of  Mr.  King  in  adjourning  the  bombers  can’t  even  be  .'urc  of  hitting  d 
jjarliamentary  session  and  railing  an  election  xx'ilhout  -i'- 

I.rari.iacl  lig  bu.iinest;.  when  as'*".ir’.nr.c.s  had  'aecu  given  Regarding  the  visit  of  Un'Ier-Secretary  of  .Stal'i 
ai.'j  ’’"'3  ’r":xn  accept'd  by  n)'jin'.9ers  of  all  parties-  .‘iumner  AV’clles  to  Kuropc,  7hc  Economist  i  l^oiidon  i 


ir  oxvn  I'riu'i  i"-;- 
'•  iipwanj.-s. 
m  the  i.a.uteun. 


x'iii'.M  piN'rilc  nexer  ."uffi- 
in’eruiiM.L’le.  anil  ilios'’ 


differen:  '’*  in  rar  e  un'l  tax  her  citizens  Uj  proviilo  cheap  |  pirople  ajid  the  impiotu.*  whioh  Food 


'■.'r;.'' li  h,'.  differen:  '’*  in  race  un'l 
l.ircii.ik  .  !)C'-imi.''-'  of  xviiicli  the  two 
gre,-,-  '''aiK  of  tlie  pupul.ition  never 
s:il  lit  lx-  intereliangr;  ideas.  We 
'■an  III  ''nu'  overeonie  1he.*e  handi- 
'■.'ii.:,  anil  ''xen  turn  them  to  .sources 
"f  .'ir.'naili.  if  we  siiffieienl  1\-  (oti- 
uih'  .■  l.)reaks  in  our  unity,  sue'n 
a  -  a  v-"xx:nc  P''ovineiali.-;m  xxhieh  i.s 


poxver  to  be  .sold  in  the  Ft.atc  of  N'exv  roads  give  to  touri.st  tin-ffii'.  which 
V'jrk  by  the  OnUirio  Hydro  Commis-  bring.*  considcrablo  return  in  cash  to 
sion.  i.s  it  not  literally  .selling  Can-  tho  province. 

a.da's  intere.sts  down  the  river'.'  —  Tt  is  satisfaeLory.  howexer.  lo  noli 
Woodstock  Sentinel- Hr viciv.  that  the  premier  does  not  intend  to 

- —  i  add  to  (he  gross  debt  of  tlie  proxinee 

“Wheat  Truths”  'during  the  CDmlnp 


value  of  four  inuiils  flx>in  his  bii.vei . 

Tf  'he  fi.gure  ri.-"  la-  mii.st  tiimceli 
l>a.\  out.-  77m  I’olnu  lloldir. 

.A  Song  and  its  Reward 

"Whislie  xvliile  x  oil  work"  i*  .i 


'Min  proxui'-e*  land  those 
a.'i  iinporianii.  lo  ailopt 


I  will  adopt  a,  sy.stem  of  pax  -a.s-.vou-go.  popular  niii.sical  maxiiii  xvluch  pro 

.I'h'  nih<abit,'ints  of  the  I'^raines  too  i  mi  us  he  will  leaxo  the  path  clear  for  miso.s  those  xvho  follo'v  it.s  advii- 

ofi'  u  think  tliat  bccau.*e  they  are  the  Dominion  government  to  draw  on  puneficenl  result.*. 

faiiiiliar  xxith  the  gencraJ  wheat  the  rc.sources  of  the.  people  of  Ontario  "Sing  xxhilo  you  work"  max  im 


ifi"  ,,f  ',li!;-,li,\.  ‘  .  sitiialioii.  JM  marketing  problem.*  and  for  war  pnrpo.*es.  and  lo  flo.al  loan*  yip.j,  happy  coii.s«*|iU’nees. 

.  (IIS  iiiow  am  o  "I  t'ji-  oox-eriiim  nt  policies  regarding  it,  the  that  wilt  be  required  as  the  war  drfvg.s  .y  I'pccpl  report  received  liv  Ih" 


.An'l  now  .Norway  faces  the  quc.*tiun .  "Which  .side 


(lend  il  (iraxx*  alien 


,  I  ro\-ernm«  ni  policies  regarding  it,  the  that  will  be  required  as  tlie  war  orag.s  .y  ,-'eccul  rciiort  receivel  by  ih'x  i:\ 

i.iii'  i'  lu'.vard  proposed  ur  e.visting  1  rest  of  Canada  must  be  similarly  well  I  on. — The  Fort  Willioin  Tinics-Jonnial.  yoiziirc.*  br.aneh  fioni  liio 

- — - — — — — — — —  I'olicc  lYlates  hoxv  members  of  lhal 

Koree  were  endeavouring  to  locate,  an 

X  '  *  M  "1  a  illicit  ".still"  in  .*  district  m 

liisicte  otories  of  the  otreet 

sJ  they  came  to  a  thicket  of  .'xlinil)  spni'  ' 

'  '  covering  .several  acres  of  land.  Voice.' 

At  In  n  pi 'iple  will  wait  close  loMicen  sold  out,  and  the  liuldings  have  |  of  the  firm  in  a  manner  that  might  .j^Ylie'^offlcVrs'^vx-ho'^appro^^^^  'thi- 

"I  lx  .'l  ai  .  t(»  gel  ex  (11  a  small  divi- |  found  tlieir  way  into  the  posse.ssion  j  not  only  attract  greater  public  cap-  place."  They  found  .a  ".still"  m  foil 

f  (liffereiu  eorporations.  Bven  xxdtli  ital  to  il  but  al.so  be  the  means  of  operation  and  .succeeded  in  ane.siing 


Wool  from  Winnipeg  indicate.*  Miat  di.-ai'i'ointmcnt  '!  ',*.*'’’  *  ***  ^  maixel-  ji*  peculiar  record  tiiere  are  still  a  luiilding  up  several  new  depart-  ihree  of  the  .joyoiu  soug.*iei-.' 


|f)U..  pa.liciice  son 
inve.-;lui'.*  mil.-'.l  liax 


rreat  many  xvlio  lieiicvc  in  the  pos-  meuts,  a!l  of  whicli  .should  be  sub-  later  appeared  before  a  magi:-t.rai'; 
'iliiliiies  of  .Mareoru  iis  a  business,  .«tantial  earners  for  (he  new  com-  and  xvcrc  each  senirnec'l  to  tims  "i 


di'  laialion  lliat  lias  t'l  do  xxiiii  and  figure  lliat  now'  ii  has  started  pany. 


talciiK’ni  i.s  that  mad' 


('ll  (iividcud  payment.*  it  iniglit 

'Jo  impose  new  laxc.s  but  to  make  "a  more  c(|U!liible  'c'l'M.-.  on  i  aiuidian  Marconi,  x\  lien  j  reaiJily  lio  able  to  increase  the! 

istribiition  of  taxes  "  ,a;*  i.s  prai-oscl  in  Quebec,  .sc’m:*  " , u  .share  xvas  de-  amount  over  Uic  next  few  years. 

‘  '  ,  ,  |■l.•ll‘"l.  i.ver  since  ii.s  torniation  _ _ _  _ 


like  an  effort,  to  put  a  littlij  sugar  on  a  bitter  pill.  'hi- 
If.  h’.  tf,  lini 

"Jtu.ssiaa  Bomb.*  Foil  Or.  Sxxcdi.sh  Frontu  r  'I'own.  "  " 
--.Newspaper  bcaijliti". 

Indicating  that  Finland  i.*  -o  small  Mia'  Lbe  Bed  (,,, 
bombers  can’t  even  be  -urc  of  hitting  i*  nin 


’  $2o0  or  five  montlis  in  county  iad. 

*  •'  _ _  Ttiere  is  no  information  xxh'lln'r  ttic.x 

r-  1  .  are  .siill  .sin.ging  bot  if  thex  ari'  n  ■  ic 

(.anadiaii  market.*  are  finding  u  u..’  nri.soncr's  .song.  ■  vm 

pretty  hard  to  keep  theraselve.s  goiii.g  xationol  Itcvenuc  Itcricir. 

on  Canadian  buying  - 


l.ran.iacl  lig  bu.iinesi;.  y.-hen  as'S".ir’.nr.c.s  h.ad  'rjeen  given  Regarding  the  visit  of  Un'Ier-Secretary  of  .Slat'; 

at.'j  ’’"'3  ’r":xn  accept'd  by  tii'jml^ers  of  till  parties-  .Sumner  W’elles  lo  Europe,  Jh.c  Economist  i  l^oiidon  i 
'.I'-C  ;.‘.ui  ilicr  jCS’iion  W'.'nil'J  b";  held  for  ttcc  t  r.a:’.,s.ic-,  suggeptu  Liaai  "Thr-  United  State.*  does  not  waul  t-'i 
tion  c!  Mie  ni! 'uiT,-'  biuiilic*:-;  aii'i  Uvk  of  In:  rlrav.-n  into  Kuti'rpi''.*  affair.*,  nuitlier  'J'";.*  ii,  wa.n; 

oub:'"  Jit  fa,),-,*  J-'or  tbe.,'’  .'iiid  otl'.ci  r";i.'on.*.  acid  iK-  to  be  left  oiu  ,  .Mr,  Weiles's  mi.  .*jon  exact  ly  ' 'suru. 


-rmri.''-  Jitia.),-.*  ;■  or  irt..,,.  .--..nci  otbci  r";i.'on.*.  a.-iU  oc- 

'.■;iu.*e  he  r'r.qc  ni...  i:  a.*  imprcbable.  if  npU  ibip'o.-.i-i’olr. 
that,  idle  x'-nr  'lan  .oc  prosei  ute  J  effectively  .vithout  D'-e 
iiti.'ici  rt  cf  a  jiecpiv  cm tdei  by  poiiLcal  par- 

i.s  an  ship  Mt.  I'a-cnu  urge.,,  a  Nalioriai  govtinri’.o.at. 


this 'paradox." 

;(.  .y.  :{.  -V- 

"Afl.e:'  .*p‘»ndir'g,  a  sen’  ao.',.iirnn  sc;j;;(.i,  cnlangle'i 
'.vith  o'lt  "■r:(’Ui'’r  ciiizens"  riiarchin.g  lowar'l  ‘I.*-  pull.- 


'  ill-"'  w  '  I .  al  w  ays  imirx  cl  I  mis  stori.  ,  | 
iinli' '!  up  u  iili  Marconi  iios.siliil'ii ic:-, ' 
"  liii  il  II  i.ilu  if  possililc  1"  raise  a  ; 
greai  o!  eapiinl  in  vari-.".!:-  eum  ! 

niuniij'  ..  0\<'i'  it  i|innier  i.,f  a  een 

till.',  a:  "  pi  r.iplu  ina  li  lo  point  loleli'-l 
piioni--  .'.ii.i  telegraph  x'uc*  .iiid  .-a.  ; 
II  Wa:  "iil.u  a  nniMer  u!  iimi  \- h'  li  i 
v'.i'l',  -  ■.■.onhl  fiireu  Bi'in  "ff  ilmj 
I'  bw,  ,  ■  .\|  difiereni  time:,  tl.i-j 

■" '.  "!  the  (  iinipanx  .'"id  laau.x  j 
I  Ml  ■  '■  !  It  bri.-  ill  la  1(111  .'  car.  . 
as  ,  .  j7  in  I  '';!•>  a  ml  1  in  rc 

.  1"  ,  l"i|  wTien  .1  x'.-.T  a  lax 'u  ili.' 

■  .  .'I.,  t '  ,a.!er  x.v. '-liii  <' !  1  ("ni alicii 
'  'll  I' .1  urira.'fi  E'ir,.il"’  (•('laiiany  la 
■  ■■',  -'  ,  liadm  -1  "ri.'ural  i'  n  "I  .Am 


In  cver.x-  part  of  llio  financial  TRVIN'G  alone.  Broker.*  point  Preaks  of  Winter 

world  tiiere  will  be  intense  inter-  DirFiri.'LTT  out  that  under  normal  ,  ,,,  . 

esi  in  the  announce-  conditions  they  xvould  ''®  in^  '"um  i 

IIOI  M;  Of  niepi  that  the  great  he  getting  a  good  deal  of  biisine.ss  (-^0,..  ',,  h-a-Ui  ^n-m-u ''rm.  I'YY 

AlOKi.AA  .American  bunkingfirm  for  Canadian  stock.*,  from  Jyindon,  fr,>zw:  for  a  'lax-  (  '■  two  p  tmuis 

of  .1.  rinrporit  Morgan  Ibiris  and  Amsterdam,  as  well  a*  i-K'en  clos.  'i  m  .Masuow.  I  In  re 

i‘v  ''o.npauy  i.x  go'ng  to  incorporate  from  part*  of  tlie  T’nited  State*,  j.,  u  coal  slioriagc  ai  biuh  ends  of  ili" 
a.- a  pal'lic  in.stitulion.  For  iipxx-ard.*  Owing  to  the  restrictions  hrouglif  Bornc-Horlin  .\.\o.  ).ri/./..ii''J.->  bav 

uf  1  iglity  years  now  tne  House  of  about  by  the  xx'tir  Hiis  kind  of  buying  lieen  .sxveepiiig  . . . 

Moreau  lias  .stood  in  the  forefront  has  been  cllniiiiiited  lo  a  very  large  ,1'' ,  1 'Y!' in  Vi'*  u  '  i*  ^  'i'l  Vb  ii"'i  b*^ 
ut  prixatc  I'linkin.g  organizations  in  extent,.  On  the  other  band  the  gen-  i*  hetuling' miiminoihc-  i.  i  .Age. 

•lie  I'liiicil  Stales,  and  for  xvell  on  oral  run  of  Ciinadian  traders  are  wipii.t  ii.'  fr-Tdl  v  o'  ih"  i  nii'nl 
to  liair  a  ecnfur.x-  lias  lieen  recog-  carrxing  a  fair  amount  of  sceuril  ies,  ( Joolopic-'il  ■'4ur\  i-x  ii.'lmx i  tia’ 

nized  a.''  a  great  international  house,  tint  brokers  report-  that  it  luis  not  ,,iiu  is  on  tin-  wax.  iii'  i..n."-s  ms  pre 
i  |i  to  III"  pr(’s(-nt,  it  lias  been  own-  lieeu  easy  over  Ihe  last,  few"  montlis  d’lctiun  on  I'ucsof  mml  remux-' '1  irom 
i-'i  li.x  111'-  xaiioiis  pailucrs:  uoxv,  to  ditvelop  new  customers.  They  th't  .icean  I'cl.  whnli  icxca.i  aucii.im 
"iicn  il.  I.  ♦I"  iicconic  a  trust  com-  figure  that  if  new-  interest:;  xvere  j  rhx  ilim  *  ,*'V-'Yui''' w'u'ld' 

pam.  Il  i*  iutiuiated  f.liat  the  Tail)-  (oming  in  from  time  to  time  mttiiy  of  ®'"  , 7  '^','',',',  ..Y'sKl'  iiDthn- 


In  ;  U'  tl  xvcalhcr  ;l  cs  <lieai  V  iiexx'- 
ill'lecd  to  hear  it  .-mg;-,' .  ' cl  tb.il  I  be 
xvorl'l  IS  he.'ulm.g  inlo  aiiollicr  i'-a  .Age- 
WiliU'-t  11.  Lradl'y,  of  Ih"  I'mic'l 
.State*  (ieolopical  .Surxi-x.  li.'lii-x'’.-  itia’ 


paiix.  It  i*  intimated  f.liat  Ihe  Tuili- [  (oming  in  from  time  to  time  mttiiy  of 
llriii  II  !'(■  w'll  II"  al!oxx-"il  to  siibserib"  to  '  tile  older  traders  xxoilld  lie  back  into 


111'!  .ocean  I'C'!.  whnli  n-xca.i  a  ucilaiii 
rlixilim  of  ■''ih  'I''i*".*i!  '  Prom  pri'x  i'-*ii - 
.gi.aeial  pi'ri'id,-.  Ttn-  pie.-cnl.  world- 
xvi'le  xadii  snap..  Inixxi  xcr.  lia.s  iiPth.ng 
to  do  xx'ith  tin-  matter.  Tin-  lx*'  At' 


'xT'ictln  r  ti.i 


•jt  O  il  .Ida  '.'•ill  (,o;i3iri'2r  the  ■  umier  ihc  'oanni-i'  of  "i  I.atn  imi  Kg: 


u  -I  I  i!';  ' ','il  i'- 'v  \\in-|.-i  p'lriioii  of  tiie  capita!,  l'■’or  many  j  tlie  nuirket  again  very  (luickly,  ti*  |  ,viii(-ii  .\Tr.  i:r.-idl"x-  i.s  l.-i!km,g  alK-nu 


.sins  of  '  Oirund.-i-ion  ;jjict  -.  in:  o.'  onti'-si.:*;  ul  ihc- King  '  rtart  tn  the.  f.re.sb.  ri'-\  yctir  c-augl't  a  pr-.n  e.-sion 
ac’mir.i.'t'af.ion  o'"  luicb  ■.eri(.iM  i  liar.actc.'  .a:-,  \c  v.-.a;-- ;  "junior  'Citizen.'-."  in.^istcnt  on  telling  wh--!"  to 
r.aiit  a  chang.-  looking  to  h  Nn'.ional  g'-.,vcrnnu’r.t  tor  i  7*o  'iTio.se  ’Ah'!'  c-'.rry  tlie  maj'or  Ijurii'.-n.*  ot  .Ai.T-r-r -i a 
thx’  more  cffeclive  pri.)se"ut;<jn  x’f  th.c  -w.i:’,- -gfdl;  pr  dr--}  progTes.*,-.  it; -Jofik.  a.s  though  fat'’  ’A-ri"'  )'!ayiu,';  iio'b 
cided  at  the  polls.  'Cut  it  s  !:>  ..-.ay  t.ha’.' tjtr,re-U'l.:i;i  •r.-gai'n.';!  ’.h"  luidd’c."  .c,'".voi' ,s,s  iV' 

xs'o'iid  bit  €vi-dcti'.  .1  mere  gener'd  dcmi‘T"J  fur  u  ".'Tj-  -Y-  Y- 

‘ton-*]’’ adniini.*‘troti'*R  if  theri-  were  ax-t' il.-ihlc  a  grc.at.Pi' i  .-A  grtal  cleal  haa  been  in  a.rd  (7i  tue  m-' ivi'.i"'  o'  'hi 
number  of  men  of  ‘ghe  <’allbre.  of  Hon  .(.!  H  Cs.har.  Canadian  Btuden'c  Assembly  aromi'i  .AlcGM'  Un.x't-  i';. 
And  'vhatevpr  party  se'  ur'  .';  a  majigr!*;, ,  if.  ’?  'xincerciy  Tlie  )mprc-.ssion  had  beeii  rre.at.r-'J  that  ib'-  .*  h'di-  sin 
t.o  be  hoped  that  the  e!>  r,tcr;i  of  Mr.  (!’aha.n  .*  corirti- 1  dent,  bi.eiy  xva.s  at  hear',  siightly  ting'-fl  x- ith  pm;-, 
tuency  v*ill  see  to  it  that  parharuent  and  Lite  (u-juntry  ‘  But  when  it  came  to  a  vote,  ip  Mic  T’v.drn!.  i'ty 
A'/ill  have  the  benciit  for  <ajiothor  term  of  his  long  |  the  C.S.A.  Avau*  asked  to  "refrain  "  I'-y  a  'leci.sivi'  ru.c- 
parliamentary  experience,  hi.*  kee$i  knowledge  of  con- i  jorily.  Here  again  we  liave  u  ismall,  n.u;*y  miii'irdy 


in  .wli.'  li 
I’-'-a)  .-■'! 

.Ml  -.1,1  '-I  '  .' 


urn  III  x-i-,'i  r.i  I  lie  fii  ni  imt  only  did  a  banking  I  many  of  them  lik(’  to  get  in  and  out  j  \uon'i  U-  Ii't"  for  i  hou.'iuid::'  "f  x'-ar:- 
i.,-,_.-.n  il  .'rim-*.;  but  w-:i.s  oue  of  tlie  leading  '  I'  tienexer  llic  market  sliow-s  tiny  '  arnl  xxili  U'ol  .-wl'l  lo  it"-  ib.'-imniforl.  of 
I'l  I  gi-i;  niu.-i  I'f  '-II  g.-i  II  i/at  ions  iduni  ified  with  vari- -signs  of  real  aefivitv.  .Alost.  broker- |  an.vbndx-  n-'"'  Iwing. 

Ul  on.,  finiincial  is;  lies  in  tlie  Slates,  tigri  bouse.*  report  tliat  there,  lias  |  ’'’'i'"  >ce  .Agi-  ma i  !-.ud  on"  o 

I:  ill'  -A  I®"  .''-''ir.s  ago  tin-  governiiienl  .  In-en  a.  fair  anioimt  of  inx  esI  ineiit  '  .-"'-n  Iiiin  mti* 


l-ulu-ira-  m  lai.. 


,  ,  ..li-rny  la  '  .-.n.-i-  tin 
-|..p;in,.  ll.-i-If  lio'l  .a  pi'ri- 
X  u  'I  an  ill' umu  "f  --"me 
m-igbl'Oi  ii'iuil  i  f  ;?gn.n<)' 
i  um-  I  inn-.  It  wa,  knoxvr 


XX,-.  ri"'-'- 

iiliin  m':', 

-  llu  ami 


cial  is;  iu’(.;  in  tlie  Slates,  tigri  bouse.*  report  tliat  there,  lias  |  ’'’'i'"  >ce  .Agi-  ma  1  !-,ud  on"  of  Lb' 

il  i:  111-  .\  low  years  ago  the  govermm’nl  d"-en  a.  fair  anioimt  of  iPM'sl meut  [  ^ 

n.ad'  il  oli.igtilory  for  such  iiistilu- 1  biix  ing.  as  a  lot  of  iirople  hax  e  been  [  |.,,,  rb"r  -  xxiu  ''  fi\-<  'iiiiilai 

I'  ilil'  iy  tions  lo  si'paralu  on<-  kimi  of  biisi-  tiiiAion*  to  mill  to  l.lieir  rexoiiilo  h.V  ■  [.^.uuli.s  U-forc  lli:il.  alteriia.lin','  with 

"■'■I'-  ne  from  iIk'  otberi  ihis  niadi'  it  !  pii-king  up  ill''  dixidend  payers.  ,,r|-u(-i.-.  uf  bi’lior  rlimai".  Tlwrix  .-u" 

i|  '!  w,'.  n"'-'',:.ui ry  for  a  nun.bi'i-  of  ilieiiar!  .-tlionld  prcsi'bt  uomlil iolis  picx ail  for  a  .grc.ii  man.'  ilifli'i-'-ii-  tin-'.'.":  al'oui 

!  >'  i'liin  m':',  of  ;>i'’  <dd  fii  in  to  w  itlidra'x  I  iomu  monih.*  to  uotiu:  flic  .■direct,  is  I  the  '-aii'''  •:  of  .-m-h  col'l  .  riuui.mg 

:-n.-i'  tin  ami  talc  oxci-  tin-  i,::  :jin,'--  lejrl  ii'..  |  look  ilig  foi-  a  number  of  iiii'reascd  !  ®'  '  ariaf-mn.s  m  lie  .u.li 

.a  pi'i  i-  of  til"  I'n.-ine.'-.--.  Il  is  felt  that  thf  1  livldend  di.st ribut ion.*,  as  xx-ell  as  j  , A®  .*',!![, ^  ' 

"I  '"me-  'uiargemeut  of  the  oi>er;iii"iip  'if  I  mure  ftivourable  tiex's  reg.aniiug  the'*’''®"'  ‘ 

f  :?sn, 111)1  he  House  of  Morgan  into  i  'aruing.s  of  pex'rral  eouipanie,'-.  It  is 

knoxvr  uliiii'  cipeeru  proliably  is  dii  1  elt  that  it  is  only  a  matter  of  Uim 


-.■'■ie  ihous'juds  of  ('ana-  o  th" 
i,"I'l  tlie  i''"riip:in stock  1  (’ i  11  g 


m  fill-  (‘"i,lrin  "f  1  lt(  .rtmo.- 

'llu  Fciv  Yoi't'  [iiii'.s 


tax  changes  that,  ar 
made  in  the  Unite 


stitu'Uonal  questions  and  his  conatientlous  service  in  stirring  up  trouble  until  the  majority  arc  aroused  'to  |  Imi,  br"k(;rs  report  that  over  the  last  Slates,  and  the  advi.siLliillty  of  en  ..ivity  almost  throughout  Ihc  eulii 


the  public  ixrternt 


icclare  Uxemtadvefl.. 


twenty  years  or  &o  most  of  this  has!  larging  the  scope  ol  the  operatiom^  i  list. 


-lien  EDcli  develoTiineuts  urc,  Inium 
>1  bring  about  considerably  more  in- 


enliii  i 

I  A 


T.h"  rin.-ire-ia)  Tinirs  t*  pnl'lifdi-rf  "1.  6*1 
('r*ig-  JitruKt  Wpsl.  .Mont i-c.il,  by  Ihe 
Montrcol  l  inHnci.d  'I  I’liblo.htnK 

X."mpdny,  LttniXed,  Munl.rcal.  bccrctary, 
I)  A  L,  Thomai. 
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HINTS  TO  INVESTORS 


r^'QVtPrLH  tioiir  snii 
in  i'-77.r'/  /'•  fh/iir 


:  fibers 

IT  tirsf. 

TTiciT.is  TUT'/  prnhirm.'f  nnr.  tn.viinei^ 
Ansui’m  orr  humi'l  itfion  inf'll’ 

vm-tion,  ij'hich.  tub  FISAX- 
ClALi  TIMLfi  b'^ln  vrs  rcHahln, 
Inir  iinrl,  v  npreiii.OicC‘1-,  hut  h' ■ 
liond  th’}  crcrc'iu'.  oi  earn,  in  sc- 
CTi.rMi;!'  surji,  m  frn  ina.h.on,  TUB 
FryAUCTiL  TIUF-S  ninnot 
aa^umc  rcspavnhiHfij. 

Inr/uirlca  must  hear  ths  cf.p- 
n/i,tur>i  nnA  a.i/finaii  of  ttm  trit* 
tn.r  t.n  rtrflnr  to  rernivc  atfen- 
foil..  An.su.cni  ihoujht  fo  be  of 
pv.hh'j,  TTT'eresr  iinJl  he  pu-bhc.'he'i 
Tta.ni T.'i'/resf'T'J!  on.te^ope  or 
poitarjr  rtfiauii,  'xccompa.nij  aJl 

inqw.ri.nii. 


mcri.a.iii'ii  ppprciJJlly  in  labor 

ror<t,y,  havi'  bnc!!  lacfors  in  the 

earning!;  r-iiuatirnj 

rrocipcrt:;  arr  cbrirure  for  i»Dy 
M oi-iimhilr  naproveniPiit  m  Mon+- 

'riMinw.-fy;,  oporationn.  ao  rs'i- 
rjri)rr  thr  tljai  tho  .''tork.  at 

cuiif'ni  niaiivpt  Ips-c];.,  provlrjoa  a 
yield  of  11  pf  r  rent  on  the  Sh  a 
share  ‘JiM'j'-.nO  rate  iio"'  licniE  paid 
Montreal  Traims’avt.  <:annot  go  on 
ui'lrfinitplv 


the  seennty  a.t  em-ieut 


Truitiway  S’»  of  t955 

ytif  holdiiirf  III  the.  itlopfroal.  Train- 
u.'iijii  1355  '1%  Bond  .•jhonfd  t  keep 
them,  or  -leU  if.  Your  adnieo  ujtll.  ai- 
io  he  verij  inurh  upprrpio  fr’d. — T.  L. 

__At  current  uiarket  of  around  70- 

MoDtreal  TramaAf^'n  •"t’a  of  1935 
provide  a.  yield  to  niatnnty  of  ap¬ 
proximately  8’;  per  cent.  Thlp  high 
rptiini  reflects  the  nneerlaiiitiea  in 
'be  company'o  jirospccU;  arising 
t'rorn  its  unfavorable  operating  re- 
suits  of  the  past  five,  ye-na,  and  the 
lack  of  any  evidenre,  of  an  early  iin- 
preveinent  m  the  rituation 

The  a  per  cent  bond  of  19.a:,  is  a 
general  mortgage  issue  and  has 
a-head  of  it  $21,351,000  of  5  per  cent 
lat  mortgage  bonds  due  July  194? 

The  first  mortgage  issue  bar'  no 
sinking  fund  and  lo  payable  in  JJew 
York  funds  a.a  well  a.s  in  Canadian 
funds  and  sterling  Thus,  nnloss  the 
war  ir>  ended  by  July  of  next  year — 
apparently,  at  this  distance,  an  mi- 
likely  cventualit.v — there  will  be  a 
prennnm  tu  pay  on  the  maturity 
probably  as  largo,  a.t  lea'4,  as  that 
no'v  prevailing  on  the  f  t?  dollar, 
about  li  t,  This  would  ineari  tliat 
Mw  cnripany  would  hs'o  to  fiiKt 
between  523,500,000  and  524.000,000 
ui  order  to  meet  tho  maturing  first 
mortgage  bonds  ne.>tt  year 

Balance  sheet  pOvCition  of  yfont- 
rrai  Tram'vayri  ha?  bren  impaired 
to  a.  corisidergble  e.xtent  by  *hr  ad¬ 
verse  operating  result?  of  the  past 
t  yeart,  ruiTlus  h.a.\ing  beru  re¬ 
duced  by  a  total  of  m.orc  than  $3t- 
300,000  as  a.  result  of  rubstantial 
yearly  deficits  after  all  charges  and 
dividend  payments  on  the  capital 
stock  Indicatioua  arc  that  the  re¬ 
port  for  1939  despite  payment  of 
dividends  on  ,3.  reduced  scale,  will 
show'  another  considerable  net  defi¬ 
cit.  This  means  that  company  will 
be  unable  to  do  anything  towards 
paying  off  the  first  rnortga.ge  bonds 
>n  cash,  hence  some  type  of  i-e- 
fnnding  operation  will  anparenUy 
be  necessatyt  Refunding^  in  the 
light  of  the  company'B  recent  op¬ 
erating  record,  and  more  cspecialiy 
under  war  conditions,  wall  not  like- 
1.1'  be  8  simple  m.atter. 

The  ct'UcluEion  to  be  dravii  from 
the  foregoing  is-  that  the  general 
mortgage  bond  cau  hardly  be 
classed  as  a  safe  investment  The 
yield  basis  of  S*--  per  cent  on  the 
bond  a.t  current  market  levels 
would  in  itself  £ug,gest  that  a  cou- 
riderable  element  of  speculation  at¬ 
taches  to  the  bond  The  question 
whether  or  not  you  should  hold  on 
to  the  bond  or  consider  a.  svvitch  in- 
lo  something  safer  would  depend  on 
whether  you  are  in  a,  position,  or 
desire,  to  accept  the  hazard  in- 
^•olved  m  its  retention, 

■y.  -v.  y-. 

Uniled  Sgcurities  Bonds 

f  am  the  holder  of  fn.o  $500  bonds 
of  United  Sccuritien  Ltd.  Thcif  bear 
S'-i'c  infercst  and  arc  due  Map  1st, 

1952.  The  purchase  price  teas  at  the 
ratr;  of  $89. 

ft  IS  mil  under, standing  that  these 
bonds  arc  now  scUiiuj  at  a,  rrr;/ 
iviich  I'jirer  price  than,  that  irhidh 
I  paid,  althoogh  the  eijupon.'i  hare 
been,  honored,  without  fa’t,  co,>:h 
iimo  the.i/  came  due 

ft.  would  be  inueh  appreciated  if 
I/O'/,  would  giro  me,  your  adeioe  as 
t'j  the  advisab’Utij  of  retaining 
these  bonds,  or  whether  ijou.  think 
it  better  fo  sefl.  Do  'juu-  think,  they 
noiild.  coino  hark.  ?<>  the  Icncl  on 
ujiich  /  purchased  thenif — F.J.F., 

Calgary 

The.  L'lilted  Securities  bond  is 
currently  cjuofcd  iit  below  70.  at 
which  level  they  prov'ido  a  yield  to 
ms.tunty  of  around  10  per  cent.  At 
.your  purchase  price  of  89  the  fiond 
gave  a.  .yield  of  nearly  7  per  cent, 
a.  coubicier-ibly  larger  return  than 
ran  be  obtained  under  anything  like  pany  removed  from  rcccivcr.ship 
normal  coiidittons  on  a  w  elbsccurcd  ' 
bund  investment. 

Itnited  Securities  Ltd.  IvS  a  hold¬ 
ing  rompan.v  through  which  control 
of  Montreal  I'ramwa.vs  Co.  operat¬ 
ing  tho*  street  railway  s.ystem  which 
serves  the  city  of  Montreal  and  sur¬ 
rounding  communities,  and  Cana¬ 
dian  Light  '%■  Power  Co.,  a.  .small 
power  conipa.ny  with  a.  plant  at  Sk 
TimoUrt.c.  near  Montreal,  i.s  vested 
in  Phaw'inlgau  Wa.tcr  <fc  Power  Co. 

.and  Montreal  Light.  He.at  A-  Power 
Consolidated  w'hich  .iolutly  tionirol 
the  holding  orga-niration. 

Principal  asset  of  United  fiecun- 
Mes  1?  represerifed  by  Js.Jkb  shares 
of  M'^ptreal  Tramway.?  Co,  eapjial 
-.tArir  —  54  8  per  cent  of  the  out¬ 
standing  capital  —  and  the  majov 
part  ef  PS  reveiiiie?  is  also  derived 
from  this  source  H®nce.  for  the  fis- 
I  .tI  ye-ar  ended  March  Jlst,  1939  to¬ 
tal  revenuea  of  Lfuited  yecnntie? 

Ltd  from  a.l!  sources  amounted  'o 
5483. 085,  of  w  hich  turn  d'A'idends  on 
its  Montreal  TramAva.va  stock  hold¬ 
ings  rontrihuteri  .$34.5,024,  or  oier 
<‘0  rer  cent. 

TtiA'idends  a.t  the  rate  of  510  a 
■sbiie  annu-ally  wevp  paid  on  Mont- 
leaj  Tramways  stocks  for  a.  period 
c'f  more  than  in  year.?  between  1922 
and  19.32.  in  J^eptcnilipr  of  the  lai 
ler  year  the  dividend  rate,  ami,;  le- 
dneed  t<>  .59  a.  sha.rc  and.  in  July 
1923.  there  Avas  a.  further  reduet.ion 
to  53  a  shai'p,  Tneregted  again  to 
kW  a  shave  m  OctoVier  19.33,  divi¬ 
dends  AA’cre  paid  a.t  that  rate  regu¬ 
larly  unti!  July  1939  A»-hen  the  year¬ 
ly  rate  Acas  reduced  to  56  a  ebire 
“fhia  mean?  that  the,  annual  report 
ef  United  Securities  for  the  fiscal 
year  whicli  ends  March  ?let  next, 
rrovided  no  change  in  the  Trim- 
AT-ays  dividend  is  m-ade  Avith  the 
^Iarch  payment,  ia-iH  veflect  a.  re¬ 
duction  of  $3  a,  r-hare  on  company's 
rcA/enues  from  its  Tr3.m.A«ays’ stock 
holdings  This  Acdll  rae3.n  a  drop  of 
5114.908  in  groff.  rewenues  of  *hs 
eompanA' 

For  the  year  ended  March  31et, 

1939  company  reported  net  Income 
of  $470,774  itA'allable  for  bond  In¬ 
terest  recpiirtmentfa  of  5241  24S. 

Thus  even  "uth  the.  reduction  m  in- 


Dominion  Stores 

:  Be  so  good,  as  to  adAiise  mo  \uh,e’ 
!  thar  f  should,  hold  or  sell  100  shares 
I  of  Dominion  Stores  stock  teliieh  I 
!  bought  some  years  dgo.  T  have  no- 
I  tired  that  sales  last  year  showed  a 
I  good,  improvement.  Can  this  be  ex- 
\  prse.trA  to  krap  up, — C.L.G.,Virtorw. 
!  Dominion  Stores  should  report  a 
I  moderate  improvement  in  earnings 
i  results  for  ttie  year  1939  over  those 
j  for  1938  when,  on  sale.?  of  $18,810,- 
j  GIO  —  over  $1,000,000.  or  about  6L4 
I  per  cent  less  than  in  1937 — opCrat- 
;  mg  profit  Avas  dowm  at  $41,505  from 
j  $221,248  and  there  W3.r>  a  net  los.? 
I  after  all  charges  of  $149,112  as 
I  compared  with  net  earnings  of  $48,- 
I  738  for  the  prcvloue  fiscal  year, 
payment  of  dividend:'.  This  baa  been  I  For  the  12  four-Aivcekly  periods 
largely  due,  to  impo.sition  by  the.  pro- '  up  to  December  2nd  last  year,  sales 
vlncial  government  of  suKstantial ;  for  the  current  year  AA'cre  $1,110,000 
spcci'il  levies  on  the  company,  a?  |  higher  than  for  the  corresponding 
w  ell  ns  one  or  two  other  big  utih-  j  period  of  1938  The  final  4  Aveeks 
ties  opera  ting  in  Montreal,  to  help  1  of  the  year,  during  w'btch  holiday 
the  depleted  e,xi.'hequpr  of  the  city. '  buying  reaches  its  peak,  may  be  cx- 
Honie  <  ontra'-tjoii  in  revenues  and  I  pected  to  add  further  to  the  gain 


A  Real  Help  to  Investors 

RED  DEER.  ALTA, 

January.  1940 

I  am  enclosing  inv  cheque  ior  thi;  >  ear's  .'uibfcription  to  The 
Financial  Times  and  ■wish  to  ta.ke  this  opportiin'ty  of  acknoi'  lcdging 
with  th.aakb  the  very  valuable  advice  I  have  rcreiA-ed  frotn  my  study 
of  jour  Hints  to  Investor;  Any  snccens  I  have  achieved  as  aji 
iHAestor  1b  attributable  fo  joui  v.aluable  Aveekly  comments,  which  I 
have  followed  for  eomc  year;: 

J.  E.  G _ _ 


in  sail’s  fv>r  the  full  yf-tr  Possibill 
ties  are  that  .-lalP!;  for  1939  were 
closp  tn  51.2.50.000  higher  than  the 
m?,?  total  of  518.810.610,  or  tome- 
Avhnre  in  tin  A-iclnity  of  $20,000,000 
-An  a.A-eragc  of  40  c-torea  leas  than 
in  10.38  were  operated  but  this  re¬ 
present.'-  the  n/'t,  diefevence  between 
the  openiur:  up  of  q.  considerable 
numb®!'  of  nrw  units  and  the  clos¬ 
ing  do'vn  of  q,  greater  number  of 


p-AVing  dlA  idendu  oii  its ;  unprnfitahio  sfoves  This  changing 
stock  fioui  ,3ui'plu.j,  hcu'-c,  uulcfet  |  pf  pfores  has  tended  to  increase 
there  u-  .-ijme  change;  f-u  tiie  bvttei  j  costs  and  indications  are  that,  des- 
in  the  sivu-ition  ihpiv  apparently  j  p,t,5  the  substantial  gam  in  sales, 
exist-s  so.me  danger  that  dividend  i  companv  avUI  agam  show’ a.  net  Icsa 
payments  may  Imap  o.  be  omitted  .  at,,,-  charges  for  thr  past  ye-ar 
entirely  Thuc  of  I'oun-v.  Avould  in-  . 

vnive  default  on  ||,iP,e,,  p.-i.-cnwiPs  ,  There  seems  good  reaBon  to  be- 
tho  Wn.tr.)  fipriiv.tii:.  bond  ,  1*''®  I^t^oimlon  Stores  can  con- 
h'.s.-.-oi‘mU.  for  the  high  y.pid !  show  improvement 


m  oper 

ating  results.  The  present  manage 
ment  of  the  company  has  made  ra 
dical  changes  in  policy,  beneficial 


on 
whk 
basil 
market, 

”^116  r*f  ^  OU  i  - 

should  hold  on  to  the  United 'securi- !  on  earnings  ai-ui 

ties  bond  or  dispose  of  it  Avould  de- :  Pro’’fbly  /^fleeted  to  a  much 
pend  on  your  Aviihnguess  to  accept , 
the  chances  mvol^  by-  retention 

Apparently,  in  view  of  {he.  relative-  «  reorgaxrizEUon  period  To  the 

ly  high  yield  basis  prcv.ailing  '^hen 

you  Piirchas°u  the  risiw,  yo'rdo  not  rohry  has  been  fairly  rapid  de- 
demand  high  chars  seciiniv.  Under  I 


the  circumstance,  and  in  the.  light 
of  rurr®nt  !oaa-  market  for  the  bond, 
you  might  be  justified  in  holding  on 
•Y'  -y-  ¥ 

Abitibi  Preferted  and  Common 

I  hold,  12'5  Ehare.y  of  Abitibi  eom,. 
nwn  at  an  a-vemge  of  3  34  anij,  19 
Abitibi  preferred  at  an.  average  cost 
of  14  1.5  Lately  the  stock  has  bee.n 
dropping  considerably  and,  /  am 
wond'zring  lehat  is  the,  reason  for 
same  I  know  the  compajiiy  is  in.  li¬ 
quidation,  but  it  IS  such  a.n  im- 
mensr,  affair,  and  the  last  reports 
mention  a  rather  successful  year, 
that  it  is  a  mystery  why  the  stock 
should,  drop  so  continuously.  Kindly 
advise. — E.  A  -  M.,  Shr.rbrooko 

At  the  close  on  Tuesday,  Kebni- 
ary  20th.  Abitibi  common  was  aell- 
iug  at  1.10  and  the  preferred  at  13. 
At  tlvj  beginning  of  this  month  the 
comnu'U  was  .svlliiig  at  1.85  and  the 
preferred  at  I'k  'I’ho  sharp  drop  in 
the  market  for  the  Abitibi  issues 
has  been  due  to  reports  tha.t.  with 
attempts  on  the  part  of  committees 
rcprc.sentirig  the  various  classes  of 
.security  ii<iii,lcrs  to  agree  on  some 
mutuall.v  satisfactory  plan  of  reor- 
organization  having  proven  fruit¬ 
less  to  d.jte,  the  bondholder's  com¬ 
mittee  IS  again  Uircatening  foreclo¬ 
sure  proceedings.  Reports  from 
Toronto  suggest  that  the  Ontario 
government  which  was  opposed  to 
foreclosure  proceedings  by  the  bond¬ 
holders  when  they  were  originally 
threatened  a.liout  11  months  ago. 


By  the  tenn.s  of  the  foreclosure 


would  be  climin.'ite'l  wdtb  a 


cd  At  the  end  of  last  year  com.- 
pany's  chain  comprised  a  total  of 
about  410  stores,  which  compared 
w'lth  465  store?  'u  operation  at  the 
end  of  193s.  In  1931.  572  -?tore?  were 
operated  by  the  rompatiy.  hence,  In 
the.  past  eight  years,  flier®  has  been 
a  reduction  of  over  160  or  almost  30 
per  cent  in  the  tiiimb®r  of  units  m 
the  chain 

CV-incKicnt  w  ph  th®  reduction  in 
the  number  of  i-tores  operated  there 
bar-  been  a.  steady  increase  in  the 


vioijfi  .year,  there  were  7  more  meat 
markets  in  the  chain. 

The  new  management  ha  a  also 
given  close  attention  to  the  improv- 
ing  of  the  calibre  of  the  company's 
merchandising  and  store  pertonnel 
and  towards  the  improvemcDl  of  re- 
latione  with  the  producer  Impor- 
tant  benefits  in  operating  result^ 
arc  expected  to  accrue  from  lioth  of 
these  source.?. 

Competitive  conditions  in  the 
Cham  store  field  in  Toronto  ha\e 
been  greatly  Improved  by  the  ac¬ 
quisition  ea.rly  In  1939  b,v  Dominion 
Rtorcc  of  30  Stop  and  Shop  umti' 
Closing  down  of  stores  liai  been 
largel.v  In  the  provdnee  of  C-,iu®hec 
field  Avith  discriminating  taxadon 
in  certain  large  centres  in  that  pro¬ 
vince.  particularly  in  Moiitr®al,  a 
factor 

In  the  light  of  recent  deA-elop- 
ments  and  prospects  for  continued 
improved  m  operation?  as  a  result 
of  the  policies  installed  bv*  the  new 
management,  we  would  he  inclined 
to  recommend  retention  of  Domi¬ 
nion  Stcro-s  stock  rather  then  its 
disposal  at  current  market  Ic  els 
¥  ¥  ¥ 

Gypaum  Lime  &  AUba*iihe 

I  would  appreciate  your  ad.meis  re,, 
yarding  uha.t  course  T  shoi/id  fol¬ 
low  in  connectiori  v.nth  my  hol/Linas 
of  50  shares  of  Gypsum,  Lime  K.  Ala- 
bastina  stock  t  am  in,  dcubt  whe¬ 
ther  J  shxn./ld.  h/dd,  on  to  these  r’l/ims 
or  if  n.  switch  would,  he  — 

L  P  B  .Ottawa. 

Gj-psum  Lime  &  Alabaetine  •  busi¬ 
ness  and  earnings  depend  almost 
entirely  upon  activity  in  th®  con¬ 
struction  industry  in  Canada,  more 
particularly  In  residential  biuldir.g. 
•Sa.lea  for  ih®  fiscal  year  which  end¬ 
ed  NoA'ember  30th  last  showed  a 
noticeable  improvement  OA-er  the 
preceding  fiscal  period  and  net 
earnings  were  equivalent  to  45 
cents  a  share  on  the  outstanding  j 
capital  stock  as  compared  with  21 1 
cents  a  share  reported  for  the  12 1 
months  ended  November  30th.  1938. 
It  is  doubtful,  how'ever.  whether  op¬ 
erations  jna.v  he  expected  to  shoAv 
continued  expansion  imder  Avar- 


Fishtin 


number  of  combination  grocery  and  i  time  conditions  w’hch  are  not.  as  a  1 
mcat-inarket  ujiits.  While  .5.5  fewer  I  nile.  conducive  to  activity 
store.?  were  in  operation  at  the  end  i  construction  indu.stry 


of  1939  than  at  the  end  of  the  pre- 


Invcstmcnt  Yields 


t’V  *Tf»nrp  lIcwaM  &  Cp  ' 

f  OMMO^  SiTOrUS 


bondholders.  Under  the  plan. 


company,  hut  would  he  granted  the 
right— in  relation  to  their  po.sition 
and  criuity  in  the  original  company 
— to  purrha.se  the  stock  gii'cn  to 
the  bondholders  under  the  terms  of 
Die  foreeiofaire  plan  oA'er  a  speci¬ 
fied  perio®!  at.  prices  ranging  from 
$:u;  a  share  to  541  .?  .--haie  Excr- 
<  i;.®  by  all  prefei'ied  and  common 
sliaiehuldcr;i  and  by  unsecured  cre- 
diior.'  of  ihcir  tights  to  purchase 
the  stock  would  provide  sufficient 
funds  to  I'-ay  bondholders  in  cash 
for  the  full  anioiuit  of  their  claims 
on  the  company 

Abitibi  had  a.  much  better  year 
m  1930  th-'ni  m  1938  but  aviH  he 
unable  to  shoA*'  bond  interest  re¬ 
quirements  more  tlian  half  earned 
for  the  year  after  adequate  dejire- 
elation,  thiii.e  1932  the  conipan.y  has 
failed  in  any  j'ear  to  earn  its  full 
hcn®l  mtciPi't  reqiurement.i  after 
deprcdatiou  aiuf  .:iA-cragc  earning.'' 
rl'inng  the  S-ycar  pcrioil  have  fol- 
1®P  phoii  (,t  fixpfi  chargcri  bv  a,  sub- 
fttautial  niargiu 

Du  tho  barl;-  of  ihr  foregoing  it 
AA'O'ild  reem  that,  unles?  you  are 
prepared  to  accept  the.  hairard  of 
hSAung  to  p’lt  up.  ,g.  considerable  sum 
of  money  to  nrotevt  vouv  present 
equitA'  in  Abitibi,  you  would  be  jus¬ 
tified  in  getting  ®''it  noAi'  and  re- 
inA'esting  'the  proceeds  in  some 
other  secuntv  which  might  make  up 
at  least  a  portion  of  the  loss  veu 
will  be.  taking  Forfun.ately  for  you 
your  purchase,  prices  on  both  com¬ 
mon  and  preferred  Avere  not  A-er>’ 


Price 

Dp- 

Vidd 

'  AgTif''  Furp,?8  .  , , 

..  11 

.60 

b  45 

Do  incl-  fAtrna  .  . 

80 

i  C  ‘ 

.  Arl’cetos 

.  c  ** 

60 

'3  40 

1  Do.  iiid  futrnB 

* 

I  40 

6  60 

Atrocintod  Breweries  ,  . 

-  1T?-. 

80 

4  6'. 

0*^  r.xtrNP  . . 

1  3.4 

7  71 

BHl  Tel*»phon«»  . 

..  187 

a  00 

4  79 

'  Bri'if!'  .\meri'-3n  Oil  .  . 

..  2’\ 

1  00 

4  ob 

n.  f.  l’o»Tr  .i’ 

..  -iS 

3  00 

7.15 

Building  Frodti'-i3  . 

*  lo":i 

TO 

4  14 

1  Dm.  incl.  Rxtrikb 

80 

u  08 

1  Can.  &  Pom.  Sugar 

,  33  Ij 

1  r,n 

4  48 

j  Do.  incl.  extra? 

1  7.", 

.n  22 

!  Canada  Maltinr 

.  3815 

1  80 

3  90 

I  Do.  incl.  oxlraa 

2  00 

5  19 

1  r an.  Nortbrrn  Pow-ci  . . 

17’,' 

1  20 

6  95 

'  Can9(Ja  Packer? 

103 

3  00 

2  91 

Do.  incl.  exirar 

A  00 

3.88 

< 'anada  Vinccarti 

12 

i  20 

10  00 

.  Canadian  Uronr®  .  .  . 

41 

1  30 

3.41 

1  Dd.  incl.  rxlTH? 

2  00 

1  5.‘. 

Canadian  CoHoob , 

lOfi 

4  00 

a  77 

1  Canadian  IndusUiets  ’B 

233 

T  ;.o 

3  22 

C-onFolidatMl  Bakeries 

18i; 

1  00 

r,  4S 

Coiibumcr?  Uat 

IVH 

10  00 

f;  ^8 

?  Cosmos  Imperial 

,  201 2 

1  00 

3  40 

Do.  incl.  e.Airafi 

1  2"' 

1  21 

;  Crown  C ork 

.  w.i 

1  00 

Distillers  beaj:rams 

'24 

:i  00 

Dominion  Bridge 

n7V; 

I  20 

3.30 

Dominion  GUus 

H’d 

:•  00 

4  06 

‘  Dominion  Textile  . 

.  ro 

h  no 

6  63 

Idcctrolui . 

I'J 

1  20  10  00 

lanny  farmer 

1  OO 

u  45 

l>o.  incL  t'xtraj 

1  .76 

6  r,« 

1  ord  of  Canada  'A  . 

1  00 

5  00 

Go®dyrar  Tire 

.  8« 

2  T'O 

2  91 

Do.  incl.  OAtrae 

8  00 

..  83 

Imperial  Oil 

.  UU 

.  60 

3  39 

Do.  incl.  extraa 

r,  09 

Imperial  Tobacco 

.  is 

40 

2  fO 

1*0.  in'*!  extra* 

621*9 

3  fO 

Inrl.  Acc<*ptance  A 

2  00 

8  90 

In'ernalionol  Miekil 

41 

2  00 

4  55 

International  FVtroJrtijnj 

C-'n/ 

1  r.O 

r,  45 

Long,  .1.  A 

.  16’, 

TO 

4  18 

Lauffi  S^s-cord 

13 

80 

6  13 

IioMpw  OrocetsTiOB  ^ 

2  7 '  V 

1  00 

3,64 

D'h  in^i.  extras 

4  54 

Mout-real  pMVTr. 

30'^, 

1  .*'0 

4  86 

M'intrefii  Traniwayt 

,  .M 

c,  ®0 

1  75 

M„ore  r'-.rp 

4'.;-. 

1  60 

5  72 

Do  me!  ev'raj 

2  00 

4  40 

>rati<^nol  Brc^'crl'^s 

af'Vj 

2  00 

5  43 

MTaticpai  St«vl  Car 

2  no 

9  15 

Voranda 

A 

4  00 

5  4® 

Ogibi-  Hour.  .  . 

.  33 

1  00 

3  03 

Fog®  Hfirr»v 

4  00 

3  TO 

Do  Ire! 

4  f) 

4  !• 

Pen  moot 

3  00 

4  84 

Fhoto  Fngra’  erji 

?i 

1  nn 

4  T6 

*  Fo'  »! 

l*;x : 

1  no 

c,  (1.6 

Bo’  alita  . 

1  00 

3  03 

St  Lawrence  Tloui 

US 

1  CO 

fbA^nn’Kon 

.  .m-i 

no 

4  19 

Southern  C-Ti  Power 

.  135, 

so 

5  82 

Steel  of  Canada 

1  o 

:t  22 

Do  iii'l  arresrr 

T.5 

4  '.5 

Wi)lker-G.  &  AV 

V'l 

4  no 

0  ,30 

Worton.  Geo. 

124 

Sit 

b  10 

ia>  Aekea  quotation. 

(I'j  Bid  quotation 

FBCrEKBLJ' 

S'  rot  hf' 

Afcew-  Surp-fta 

inc 

;  nn 

r,  48 

•Afsociatcd  Browfricj 

113 

7  00 

6  25 

Ciniidi  Er»«a  de' ' 

104 

5  00 

4  81 

Canads  Ceraen* 

OP  y 

%  on 

h  ng 

Cjnido  Kor  Pon-.r 

iw 

7  00 

6  95 

Ceiudien  Bionz" 

biosti 

3  0® 

4  76 

Canadian  C  annerr 

201 2 

1  no 

4  88 

Canadian^  •lane?*' 

*7  00 

5  55 

Cen4d:,n  Cot'er.6 

M14 

6  00 

5  27 

Cmsdun  r 9!'b,nk5  ..  .  . 

.  101 

6  00 

.'  94 

Cctmos  Imreris! 

196 

6  00 

4  76 

Dosiinlen  Cotl  .  ...... 

.  ?1V$ 

1  60 

6  98 

pom.iiv.on  Glees  . 

.  1.-5 

7  00 

4  19 

pimhVon  Ter 

85  li 

5  .60 

« as 

Dominion  Text'!*  . 

hi  60 

7  on 

4  88 

Company  has  no  preferred  stock 
ahead  of  the  common  slrires  but 
had.  at  the  end  of  last  year  $3,165,- 
000  of  51;  per  cent  bonds  ouLtand- 
Ing,  sinking  fund  on  which  was  in 
arrears.  In  addition,  Stanrlarrl  Lime 
Co.  Ltd.,  H.  subsidiary  had  onUitand- 


requireraents  on  funded  debt  of  the 
company  and  its  Standaifl  Lime 
tubfcidlary  amounted  to  $202,353  for 
the  fiscal  year  ended  November  39 
1958 

Arrears  on  bond  sinking  fund 
have  been  proA'ided  for  to  a  consid¬ 
erable  extent  bv  purchases  of  its 
own  bonds  by  the  company  during  j 
the  past  4  years  and  balance  sheet 
position  at  the  end  of  the  1039  fis¬ 
cal  year  was  comparatively  cound. 

Hence.  In  the  event  of  any  mark* ! 
ed  ImproAiement  In  earnings  of  tne  ] 
company  the  common  stock  would 
soon  be  in  line  for  dmdend  rensid-  j 
cratlon  Prospects  for  such  expan-  i 
Sion  in  earnings  under  exieting  con-  i 
dltlons  are.  hQA»'eA-er.  obscure,  | 

In  view'  of  improved  position  of  ' 
the  rompanv  you  could  not  g-A  '-pry  j 
far  wrong  In  retaining  the  stock  ' 
even  although  huriness  prospects  | 
under  war  conditions  are  some'.vhat  1 
obscure.  You  might  get  more  action  1 
of  course,  by  making  -w  ivftrii  into: 
Pt  LaAi-rence  Corn  comm-Ti,  spreu-  ^ 
lative  possibilities  for  which,  at  toi:- 1 
time  .  appear  to  be  gr®ai*’r  than  ' 
those  on  OAqAcuni 

H-  ¥  y 

•5!Acoe  Gold  Mine?. 

/  understand  there  hjos  been  a  ma-  ■ 
terial  change  in  th.e.  situation,  at 
Biacoe,  eaid.  to  he  fo'‘  flue  better,  but ; 
T  do  not  know  in  'e.t’crf  conii.ecti.on ' 
the  change  has  takmi  place — Hf  J,,  - 
Toronto  I 

A  check-up  wqth  the  company  has  1 
not  revealed  anj'  development  out  : 
of  the  ordinary'  r®®ent]y  in  c/innec-  j 
tion  wRh  Sisco®  Oolcl  Mines.  The  j 
possibility  alAva.y.s  exist,®,  however,  j 
that  the  managem®nt  Avill  fin.ally  be  | 
able  to  announc®  a.  definite  Ira-  ' 
provement  in  grade  of  ore  The  com-  . 
mg  annual  meeting  no  doubt  will  ■ 
direct  its  m.8in  attention  to  this  i 
question,  w’hii’h  is  r®allv  the.  most 
important  on® 

The  fact  that  hA'dro  power  ha.s 
been  Installed  would  c®rtain1y  point 
to  an  operating  rch®dul®  ®>f  a.  fcAv ' 
more  year.?  anj'way  j 

Siscoe  IB  now'  well  geared  to  a  I 
steady  routine  of  milling  ore  of  'in  j 
the  I  average  grade  of  about  $8.00  per  j 
'  ton.  While  this  is  a  very  sharp  de-  ' 
dine  from  the  grade  which  pre- 1 
vailed  up  to  a  year  ago.  an  improve- 
ment  could  take  place  very  quickly,  j 
With  all  the  development  and  ex- 1 
ploration  work  going  on  at  Siscoe,  | 
there  is  good  reason  to  expect  a  ' 
gr-adual  improvement  in  ore  grade 


Another 

Plague 


\ng  $404,500  of  6^r  V)nris.' Intcrcv*:t  1  nnH  n  ronweriuent  gam  in  carningr 


A  6  A  RascLT  ct  a.  treat  edu» 
^  cational  moYctiient,  count® 
ktS  people  today  have  enlisted 
in  the  fight  against  a  great 
plagAje  —  cyphilis.  They  hat  c 
learned  that  stiphilis  can  be 
cured  and  t-^'philis  in  the  new¬ 
born  prerev.ted  —  by  prompt, 
Rfcrer  treatment. 

More  people  now  than  ever 
before  realize  that,  while 
syphilis  may  be  acquired  inno® 
cently,  no  one  need  remain  in 
doubt  as  to  whether  he  cr  ehe 
has  eyphnlis  They  ha^-e  learned 
that  a  thorough  medical  check¬ 
up,  including  blood  test  and 
microscopic  examination,  re¬ 
veals  the  truth  to  the  skilled 
physician. 

Every  thoughtful  citizen, 
naturally  interested  in  stamp¬ 
ing  out  this  menace,  should 
know  and  help  to  make  known 
the  following  cardinal  princi¬ 
ples  concerning  sAqAbilis 

1*  Prompt  recogoitloa  of  the 
disease  is  vita!- 

2 •  There  is  as  yet  no  practicsj 
short-cut  treatment. 

Many  a  victim  of  syphilis  is 
deceived  into  neglecting  medi¬ 
cal  attention  —  while  the  dis¬ 
ease  slowly  entrenches  itself  in 
one  or  more  vital  organs. 


vB-elf-treatmcnt,  noa-pre- 

tessional  treatment,  quack  rem¬ 
edies  arc  worse  than  useless 
The  guidance  of  a.  reputable 
physician  is  the  first  depend- 
.able  step  toward  real  cure. 
Proper  treatment  consists  of  a 
cystematic  series  of  injections 
giA.Aen  by  a  competent  doctor 
over  a  period  of  many  rveeki 
In  progressive  communities 
throughout  the  countrj*,  ex¬ 
aminations,  blood  tests,  and 
treatments  are  being  made 
aA/ailfible  to  those  unable  to 
pay  for  priA/ate  care  Names  of 
doctors  and  locations  of  public 
health  centres  and  clinics  ofier- 
ing  these  cervices  are  readily 
cupplied  by  local  health  de¬ 
partments  or  medical  societies- 
£o  that  you  may  better  un¬ 
derstand  the  s\’philis  problem 
and  be  better  equipped  to  help 
your  community  solve  it,  let 
us  giA-e  you  additional  informa¬ 
tion  about  this  disease.  Send  for 
tie  free  Metropolitan  booklet. 
'The  Great  Imitator."’ 


MiiieHlIltn  III!  iDiuiiD',*  Cemfuiv,  I 

Piftr-K./n .  CiMijlii  HiU  0ll?§,0niiii.  I 


fmmm 

j  HiiieHlIltnl 

I  P«»t7. 

Fiea4>e£eQd  me  <  espyef  I’O'jr  booklet, 
"The  Great  Imititer.” 

Niooe  . . . 


“The  Obligation  of  Business” 


(Continiicd  frcni  Fast-  *). 

gion?  and  induftri®?  /mr  mounUng  |  r'l'®?  of  intern-Ytioixal 
espcn/liturcs  and  debtr.  i"  a  certain 
extent  have  their  roota  in  that  lack 
of  strength  and  dpicrniinaiiOD  to 


Metropolitan  Life 

Insurance  Company 


teulements 

and  poli.ues  of  overseas  lOAestmentt  ^ 
h.a\c  gone  or  arc  going  overboard. 
If  and  Ai  hen  avc  arc  laced  wi*h 


Y£  r  YORK 


gr.asp  t'tir  nettle  firnil,'’.  Avhich  weak- 1  amallei  export?  or  lar.cer  imports.' 
ne?s  is  inherent  In  a  lack  of  nation-  or  perhaps,  smaller  exports  and  lar- 
a)  niiii.v.  Hero  again  if  avc  could  de-  *er  mipori.-.  then  a\i1|  he  n  test  of 
velop  emotion  and  esprit  do  corps  i  n'Uioual  uiiii.a. 


fREOEKlCK  B.  ECUS 
Chatrmon  of  tha  Board 


about  being  Canadians  and  jointly 
attacking  the  Canidian  problems, 
.such  at  many  of  yon  have  aroused 
and  -.ustaiiu'ii  in  'oui  bueiiiesses. 
ASf  Avould  deal  siiffifirntly  firmly 


Hherc  allow  me  to  rclt/iate,  our 
pirs-nit  national  strncuire  cannot  hr 
maintained  on  ito  present  levcLs  of 
income  and  expenditure  unless  sales 
are  inaimained  at.  approximately 


LEBOY  A.  LCSCOt„M 
TrMulent 


C4.V.4Df.lV  HE-iD  OFFtCB-mOTTAWA 

fSERVING  CANADA  SINCE  1872~ 


Avjth  our  past  national  errors  and  present  volume  in  cnipiic  markets. 


G»tiae»u  Fo--et 
Goodyeit 
HAvtrd  Smith 
Jjmai.-*  Puh.  SsriM 
ricCell-Fror.teiitc 
Mo®/*  Cerp  A' 


high  and  yo'jr  Ice?  '«'ou!d  not  he  so  i  vjtun*!  Er>''.er!« 
hesA-y  as  that  A.-hich  many  other  •  Fo»tt 


.  IM 
.  X33 

U3 

ss 

.  1«1 
101 
blS3 
100 
.  IT 
.  103 
.  103 
.  110 
79 


shareholders  of  the  companv  would  |  Penmine 

b»  torrid  to  s®®»nt  uod®'’  .elrnllar  I  I*0i6r  Corpcratloc 

Clr®,uin£tance&  |  Honand  Paper 

You  sfhould  remember  that  'vhen  ;  „ 

yf?u  rurchased  the  Abitibi  share?.  1  of  Cinad9  . . 

the  company  had  been  in  ’-iTUkla*  •  ’sol? 

■'ome  as  a.  result  oi  the  cut  in  the  i  tion  for  some  time  and  that  you  I  wp»'srn  Grocer.  buo  * 

r'raraA'  ays  dividend,  indications  are  should  have  been  prepared,  aa  hen  |  Weston,  G®o  P6 

'hat  report  for  tho  ruirent  year  w'lll !  til®  purch-as®  'var-  made  for  just  j  BAMi  STOCKS 

rho'v  bond  interest  requirements ,  such  an  •■A'cntualitv  .i?  1;.  iiow 
earned  nearly  1';  times.  Company  i  thre.at®n®d 
®an  coA'®r  its  bond  interest  with  |  -Y  'i-  -Y- 

di'idends  of  55  oO  a  shar®  op  iirt.i.'i-l  .  ,  . 

on  the  TraraAvay.s  stock  '  1*’“  tea 

For  the.  past  3  years  Montreal  I <>'  I'voplo  who  are  interested  :  hny.i 
Tramways  has  cxperienceii  more  nr ;  and  iiblo  t'l  Imy  iuTestuicut  securi*  j 
IMW)  substantial  net  losses  before  |ips,  * 


I  Can  Xs  ierals 
I  Coibrt.r®? 

I  Dcminion 
'  Imperial 
il  Montreal 
No'  a  Scptia 


lb)  Bid  queigtion. 


ISO 

1T4 

'Jl'7 

gl« 


5  00  6  21 
2  60  4  .65 

6  60  6  25 

7  00  5  26 

6  CO  6  19 

7  00  ?  S8 
1  75  4  60 
7  09  4  So 
6  00  4  95 
6  00  4  65 
6  00  6  00 
1  60  9  41 

6  00  5  83 
S  59  6  10 
6.00  6  45 
1  75  2  22 

7  00  6  57 
I  00  4  94 
7  00  6  $6 
7-  no  5  21 


8  no  5  00 
8  no  4  60 
10  00  4  83 
10  00  4  ,60 

8  On  3  86  ! 


our  piescm  local  AvcakticFscs  and 
aberrations.  The  var  Tnav  ftrength- 
cu  US  in  thts  respect 

Y-  d’  V- 

Empire  solidarity  u  not  an  aca¬ 
demic  que.*tion  for  ani’  Canadians. 
Avhatevcr  their  origins.  Empire  soli¬ 
darity  means  lo  us  not  only  our  tra¬ 
dition.?  and  ideals,  it  means  also  our 
freedom,  markets  and  standard  of 
living.  Various  circumstances  over 
the  past  centurA-  caused  us  to  or¬ 
ganize  our  country  and  ourselves 
for  ton  proiluction  of  primary  goods, 
very  larso  rroportion  of  Avhich  are 
salcahle  only  Aiithin  the  empire. 
Pnring  the  part  fCA®  A-e.irs  it  has 
each  year  become  more  apparent 
th-ot  the  empire  i.?  the  only  part  of 
the  world  ready  to  recer.  e  and  able 
to  p,ov  for  an  OApr"')i®liTimg  propor¬ 
tion  of  our  s'lrplut-  of  priiuary  prod¬ 
ucts  of  the  farmr,  forest r.,  fisheries 
and  mine?  One  rantint  M.^ualize  the 
conditions  of  comninrcial  break- 


empire  ever  beca.inn  unwilling  to  re-  i 
cclvc  or  iinaMe  to  pay  for  the  var-  i 
ictics  ol  goods  in  the  quantities  wo; 
noAv  produce  for  crapir®  need.*,  ive  | 
liavn  invested  a  l.org®  proportion  of 
o'lr  lives  and  o'lr  ®ap't.il  m  produc-  j 
tion  for  export  Gradually  other 
countries  have  clo-ed  their  doors  to 
our  goods,  and  for  us.  producing  j 
for  export  ha.  become  producing  for  i 
sale  to  our  'mpiie  Therefore  as  a  | 
people  we  have  our  most  valuable! 
eggs  m  one  bosk®'  'h®  empire  has- ! 
ket  i 

Shall  Are  Ai-atch  'hat  basket’  It  I 
rometimes  occur?  to  me  That  those ! 
who  are  so  b'lf'’  and  prosperous  in  j 
secondary  pursuits  and  Industrie* 
perfonning  fiinstions  and  selling  m 
the  home  Canadian  market,  may  not 
be  glA'ing  enough  attention  to  under¬ 
standing  and  helping  the  farmer, 
the  miner,  the  fisher,  the  lumber-' 
man,  in  watching  and  caring  for  the 
Empire  basket  Here  is  an  impor¬ 
tant  national  and  individual  respon¬ 
sibility  for  the  business  man,  in 
which  he  it-in  he  protecting  his  as- 1 
sets  and  assisting  in  strengthening 
national  unity, 

jlaantalnlng  our  empire  markets 
necessitates  that  v'e  buy  where  we 
sell  One-way  traffi®  is  no  longer 
possible  on  the  AvorlJ's  trade  routes. 
The  time  has  arrived  Avhen  Cana¬ 
dians  can  no  lon.ger  be  confident  of 


The  empire  cannot  huA  .it  present 
prices  iu  present  volume  if  exhaust¬ 
ed  by  Avar.  The  empire  has  other 
sources  of  suppb'.  riiercfore  it  is 
obvious  thai  protecting  our  market 
basket  means  pii.'ting  our  hearts 
and  backs  into  assisting  the  empire 
AA-in  this  AA-ar.  Here  again  opportun¬ 
ity  and  responsibiliiy  go  hand  m 
band 

Canada  has  long  considered  her¬ 
self  a  great  nation.  This  belief  has 
b®®u  fostered  by  her  continental  ex- 
pan:e  of  territory,  her  liberal  cu- 
dowincnt  of  natural  riches,  the  har¬ 
dihood  and  enterprise  displayed  by 
three  ceuturies  of  pioneers,  her  po- 1  by 
sition  a.:  fourth  m  fifth  trading  na¬ 
tion  ®'f  the  A.nrld.  h®r  military 
arhi®-.  em®n'.''  in  the  gvc-oi  Avar  and 
her  .'tatid.TTds  oi  freedom,  justice 
and  progress,  and  her  educational. 
lutellcctuaJ.  eiigiiietnug  and  eapi- 


talistic  .iccomplisbments.  In  con- 1  common  empire  strecgih.  If  to  this 
tract  Aviih  these  evidences  of  cour- ,  "  ill  be  a  shirkin.?  of  rcsponsibilifA . 


age  and  strength  it  is  defensible  to 
say  that  in  some  respects  Canada 
nas  not  continuously  displayed  a 
proportionate  sense  of  national  res- 
ponsibilitj'.  Wo  permit  other  naAies 
to  protect  our  shores  on  the  Atlan¬ 
tic  and  the  Pacific.  'We  expect  our 


It  IS  my  belief  that  the  Canadi.-in 
claim  to  greafnesa  may  be  justifie'-l 
but  that  It  Avill  only  be  justified  to 
the  degree  that  ne  discern  and  as¬ 
sume  the  national  responsibility  fit¬ 
ting  to  that  grealuess.  Further,  if 
nation  avc  assume  rcsponsibil- 


allie?  to  hold  tho  enemy  back  while ;  ity  in  spirit  and  manner  proportion- 
"  c  get  ready.  Judging  by  the  press  j  ate  to  that  assumed  by  those  Aiho 
and  b;.’  'he  stotemen's  attributed  to  serAe  us  overseas,  avc  Avould  be 
our  leaders  Ave.  .'i.osume  that  our  pro-  making  the  great  possible  contribu 
ducer.s.  our  industnalistc;  and  our :  tion  to  national  unity  and  to  tb® 
laborers  avUI  enhance  their  incomes '  maintenance  of  that  balanced  cm- 
^elhng  iiccesEit.ies  to  the  .Allies. .  pire  by  the  preserAalion  of  A'hich 
that  the  United  Kingdom  wull  de- ,  and  m  no  other  manner,  can  the 
fend  our  'rad®  upon  the  oceans,  but '  Uiited  Kingdom.  Canada.  Africa 
th-o.t  the  Aveighr  of  'he  blow  the  ®n- *  AustraJia.  India,  and  the  other  units 
emy  avIU  feel  from  us  in  the  Avar's  continue  their  present  free  develop 
theatres  of  decision,  mav  be  much '  men',  standard  of  In  ing  and  "  orb 
less  than  our  proportion  of  the  influence 


13  00 
8  OO 
pi  00 


3  83  i  selling  To  the  empire  continuously 
:*  in  large  volume  and  buying  chiefly 
elseAvhere.  Tho  old  freedoms,  the 
old  laissoz-fftire,  the  old  habits  and 


i\ew  Is5ur 

CANADA  ELECTRIC  COMPACT,  LDIITED 

First  Mortgage  Sinking  Fund  Bonds^ 


Series  “A’ 


To  be  fluted  Marcb  1st,  1940 


Te  mature  March  lit,  196^ 


Tn  the  opinion  of  Coumel,  these  Bonds  will  be  a  legal  investment  for  funds 
of  fni'iranxc  Ccn'.panies  registered  under  the  Canadian  and  British  Insurance 
Companies  Act,  1932,  as  amended, 

Tht  Ccmpsny,  meerpotited  in  1SS9  under  Noa-i  Seotii  Statute,  cupplisi  eleeUit  oawer  and 
light  to  an  ettablifhed  industna!  and  mining  territory  in  Nca  Scotia  and  New  Bruntwidc 
.-ale;  and  earning;  have  shovr  fteady  and  eonjiitent  growth.  Intoreit  eoverags  on  Bonds  of 
•his  Mzus.  ha;  been  earned  ar  ivetsje  cf  imes  before,  and  1.98  rimes  after  depreciatier 
d'lring  the  part  liv®  years.  The  proceeds  c?  'Jjis  i«iue  '•'iU  bt  apphed  towards  retiremes*  of 
note;  and  ohligatioiis  of  the  Compiny. 

PRICE  i  100  and  accrued  interest  to  yield 

Copies  of  the  official  Prospectus  will  be  supplied  upon  request. 

Orders  may  be  telegraphed  cr  telephone  to  any  of  the  undermentioned 
offices  at  cur  erpenss, 

HANSON  BROS, 

INCORPORATED 

Established  1883 
255  St,  James  Street,  W,  •  Montreal 
H Arbour  9281 


S6  Sparks  Street 
OTTAWA 
Phone  2-3378 


30  King  St,  W, 
TORONTO 
AOeUide  6406 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  23.  1939 


NEWS  OF  INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 

D  1  P  A  M  A  n  A  ^  1  ®*o*^**  had  put  1  lirnis-ol VOH  in  i  ho  plao 

BAM  W  tANAUA  Theory  and  Practice  of 

UCAn  niCriTCCCC  *  M  Vf  unrealised  uuaceniod  at  th 

ntflu  uiotuodEd  Valuation  I ;  time  of  loss  and  would  remain  so  u 


WAR’S  PROBLEMS 

-  .  I 

Outline*  Policy  of  Restricting 
Inflationary  Tendencies  —  , 
Repatriation  of  Bonds  ’ 

1939  PROFITS  LOWER 


jstock  had  put  llienisolvos  in  iho  place  ullvTfli  I  vA  kuOU 
of  the  middleman  to  anticipate  hta  Bari»rr»/\1\/\I  frp  S  mi 

Iprofit.  That  profit  was  t?till  unearn-  DY  MCTp/ip/lI  IT  A  ]U 

'ed,  unrealised  oi  tiuaecniod  at  the  111  lilUlllvl  l/JUlflll 

itime  of  loss  and  would  remain  so  up  _ 

Ito  tho  ilme;vi,cn  the  afocU  was  do- 1  Business  in  Force  $23,193,749,- 


NEW  RECORDS  ARE 
SHOWN  FOR  1939 
BY  METROPOLITAN 


No.  11— RAW  MATERIALS 


By  W.  D.  AIKEN 

.HS  (Copy,;,")  I  Amonpst  tl.o  Stocks  Of  goods  and 

Inflationary  Tendenoes  —  ,  ■  materials  m.t  with  in  many  dif 

Repatriation  of  Bonds  '  ferent  lines  of  imsiness  wc  ftnd  a 

-  Raw  and  somi-finishod.  processed  het  after  their  acquisition,  and  be-  large  range  "i  articles  which  have 

1939  PROFIT.S  LOWER  ,  or  converted  materials  have  in  the  Kp*'®  ^ho  loss,  the  insurtincc  indent- j  been  partly  inantifactured  tin  pro- 

_  'first  place  to  he  considered  together  is  based  upon  the  lower  value  cessed  iu  otic  pltice  or  department 

mart  of  Basdi  Shows  Im-rraae  i  bgcause  the  latter  are  prominently  '^hlch  actually  prevailed  at  the  time  amj  are  then  shippi'd  elsew  here  for 
jL  .  soio  t  cm  flftA i  ^he  raw  material  class  except  in  goods  were  destroyed;  this  low-  finishing.  Tho'  may  be  found  iu  the 
uunng  or  »W,1W,WU|  example,  raw  Prevailing  price  at  time  of  lo.ss  w’arehi.usc  of  a  manufacturer  or  in 

in  Cash  Reserves  of  Charter- i  ^Ides,  a  product  of  tho  abbatoir,  go  .actual  valtie  of  tlie  good.s  the  liands  of  v  liolosalcrs  and  retail- j 

ed  B«nhs  to  the  tannery  to  bo  converted  into  differenee  in  v.alue  was  lost  ors.  These  poods  have  pone  through 


'  livercd  (sold)  to  the  mill. 

I  Seiul-niaiiufflctureil  or  I’rocessed 
'iHferinls 


R«nArt  ftf  Shows  Im-renae  i  because  the  latter  are  promiucutly  actually  prevailed  at  the  tittielaini  are  tlien  shippi'd  cU 

,  moo  t  em  livi  ftflA i  niuterial  class  except  in  goods  were  destroyed;  this  low-  ifiiiishiup.  Tho'  may  be  f 

uunng  or  ♦•JW.IW.WU;  P35ap,p,p  ^3^^.  er  prevailing  price  at  time  of  loss  wm rehouse  of  a  manufac 


152  at  End  of  Year  and 
Assets  at  $5,141,986,181 

PAID  OVER  $500,000,000 

New  York. — lusurnnee  in  force  of 
the  Metropolitan  I.lfe  ln.«iirance 
t'ompany  «t  tlie  end  of  1931)  amount¬ 
ed  to  $23,193,749,153.  the  largest  re¬ 
corded  in  the  history  of  any  com¬ 
pany.  according  to  an  announce- 


I  tinues  in  line  with  the  ratio  of  pay- ; 
incn.ts  in  previous  years,  to  living , 

,  poHcyliolders  and  lo  beneficiaries.’ 

The  report  sliows  that  dividend 
(lechir.'ittons  by  the  rotnpany.  for 
IKiymcnt  in  1910.  an)ountcd  to  $112.- 
l)!)!).)i3S.  I’aid-for  life  insurance  is- 
*  sued  in  1939.  exclusive  of  the  i 
amount  revived  or  increased,  j 
amounted  to  $1,051,715,662.  Ixtans  1 
lo  pollc.v-holdcrs  showed  an  appre¬ 
ciable  decrease  troni  1938.  .\ssetp 
held  for  the  benefit  of  policyhold¬ 
ers  increased  $199,085,764  in  the 
year. 

IlMidetids  uf  $118,000,00(1 

"The  dividend  declaration,  again  | 
above  tho  $100,000,000  mark.”  the ; 
officers'  statement  read,  in  part. ! 
"provides  for  the  payment  of  al-  j 
most  $113.000;000  during  this  year,  j  ’ 
The  dividend  alloc.ation  for  ordi-  , 


THE 

WAWANESA 

Mutual  Insurance  Co. 

—  ORC;.\NI7t.P  IN  IS-Jh  - 

Assets  . $'2.23t,18S.7S 

Snrpins  .  l,0o7,S63.3S 

INSIST  ON  SECURITY  —  Tl.,.. 
place  your  insurance  on  l6e 
)■)«•),  of  Broad  CoveraRC  .ind 
I  ,,vorabla  Kate  an.l  aa\  e 

monev  on  your  Fire  I’remiunu 

Head  Office;  WnwanesH,  Man. 
Kastern  Office;  I'oronto.  Ont. 

Dranche*  at  Vancouver,  Edmonton. 
Saakatoon,  Winnipeg,  Montreal  and 
Moncton. 

-  ‘JOOO  \rros>  Tnnadp 


nicnt  made  by  l  Yedorick  U.  Fxiker,  j® 

chairman  of  the  board,  and  ixiroyidustrial  fnl.9<o.86.,  ;ind  fo.r.acci- 


ed  Bank*  <0  the  tannery  to  bo  converted  into  ‘*1®  differcm-c  in  value  was  lost  ors.  These  poods  have  pone  through  I  i.jncoln,  president,  on  the  occasion  !  d®”*  hetUth.  $3,725,000.  j 

— -  leather:  the  leather  in  turn  goes  to  ”  market  before  the  insurance  |  the  preliminar>  stage  or  stages  of  .  ,(jp  filing  of  the  annual  report'  ‘Tncluding  the  declaration  for' 

Annual  statement  of  the  Bank  of  I  the  shoe-factory  as  raw  material.  I®®*'  place.  !  mnnulaeturinp  or  processing  either  j  „  ,j,(,  superintendent  of  Tnsiir- '  1940.  the  company  will  have  paid  to' 

Canada  for  fiscal  year  ended  Do-  Wool  goes  to  the  tweed  mills  to  be  ,  *  noticed  that  the  above  j  for  the  purpose  of  preserving  lhem|,.,npp  of  York.  The  statement  !  its  policyholders  In  bonuses  and: 

cember  30,  1939.  sho'ws  profits  of  $1.-  converted  into  cloth  which  is  still  ®®®®f'®1’ons  are  made  on  the  |  or  of  making  them  more  .suitable  for  '  jjjj,pjo5,p(i  jp-jt  fbe  5IetropoIitan's  i  dividends  a  total  of  $1,564,366,189. 

8«3.7i5.  after  deducting  all  expenses  the  raw  material  of  the  clothing  fac-  fhal  the  market  Avhere  1  storing,  shipping  or  liandling  gen- i  jif,set.s  have  grown  to  $5.141.986,- i  of  which  $784,880,281  goes  to  ordi- j 

and  charges  including  unspecified  tory.  The  finished  product  of  tho  *“®  floods  were  acquired  is  still  in!  orally.  But  whilst  they  have  now  ,  jgj  1  nary  and  group  policyholders.  $734.- 1 

... _ .  _ J  •«^;n  _ _ _  actlVf'  DXistPnpA  whon  fho  f  nkp«  i  rko  iu.\  r»f  .  ....  _ •  .  _  «or  .4S*J 


and  charges  includiug  unspeciiied  ^ory.  The  finished  product  of  tho  Here  acquired  is  still  inlcrfally.  Ijiit  vbilst  they  liave  now 

provision  for  contingencies  and  re- ,  flour  mill  is  the  raw  material  of  the  existence  when  the  loss  takes  j  passed  bcycuil  the  stage  of  raw- 


serves.  equal  to  $18.64  a  share  ($50  bakery. 

par)  on  100,000  shares  capital  slock.  Vrom  the  viewpoint  of 


active  existence  when  the  loss  takes  j  passed  beycud  the  stage  of  raw  (jjp  pjgbth  consooutive  year.  I  032,056  to  industrial  and  $35,453,852 

place.  It  may  happen  In  the  case  of  j  materials  or  prcHiucc  they  liavc  not  policyholders  and  their  benefi- !  to  accident  nnd  health. 


seasonal  raw  materials  that  the  yet  reached  fht 


where  they  L.jaries  jp  1939  received  more  than,  "The  new, high  of  more  than  $23,- , 


all  of  whiiih  is  now  held  b>  thelPraiser  raw  materials  arc  for  two  ®^"®ot  be  replaced  in  the  same  can  be  classed  as  finished  goods.  In  ysoo.OOO.OOO.  These  payments. -which  i  193,000,000  of  life  insurance  in  force  i 

-Minister  of  Finance  in  behalf  of  the  reasons  the  simplest  of  all  goods  to  '®  f‘>ts  event  is  considering  merchandise  of  this  type  amounted  to  $604,825,898.  were  the  I  with  the  Metropolitan  at  the  end  , 

Dominion  government.  This  com- !  evaluate.  Firstly,  because  any  ques-  entiled  to  dematm  replacement  the  customs  ami  peculiarities  of  larges-l  made  l»v  the  company  in  a  i  of  1939  is  divided  as  follow-s:  Ordi- j 
pares  with  1938  pro'it  $2.033. I'M. '  tion  of  depreciation  is  gencrallv  ”1  •'‘*®f'’®>'  'uarket  where  the  costs  each  trade  "i  Imsiness  has  to  be  ^ear,  and  lifted  the  total  for  1930 1  nary.  $11,895,929,343:  industrial,] 

or  $20.33  a  share.  | eliminated  by  customs  of  tho  par-  iransportation  and  refrigeration  taken  into  a< count.  I’or  example  in  inclu-sive.  to  $5,250,000,000.  $7,51.5.140.3455.  and  group.  $3,782.-, 

On  the  3939  profii.s.  .$225. oOu  was  ticular  trade  to  pick,  sort,  grade.  *^’1  uiight  be  otit  jtho  gi-ain  unde  the  r.-iw  material  Is  pointed  out  that  more  than  679.461,  -while  in  ac-eidout  .and 

paid  in  dividends  on  the  c-a;iLiiu  | -e'eet.  cull  or  otherwise  classify  and  ®  O''oo®^’'®n.  Tt  is  the  local  market,  shipped  from  the  elevator  to  the  (vi-p-thirds  of  such  paj-ments  made  health  there  is  a  prinejpal  .sum  hen- 

.stock  $546,242  was  trausi’encd  iO|iJescnbe  raw-  materials  In  a  manner  acquired,  that  im-  miller  who  ronwri.s  it  into  flour  and  year  went  to  policyholders  and  efit  of  $1,478,775,150  and  a  week.}' 

-cst  fund  -(Yhile  the  balance  of  $1.-  w-hich  takes  into  account  anv  of  the  actual  value  t(i  the  goods.  —  as  such  it  again  shipped  to  the  Iq  bencfidarics.  This  con-  IndemnKy  of  $19,89}.95ii."  ; 

092,483  was  appropnated  to  the  ere-  usual  causes  of  depreciation  as  well  ‘'’f  market,  where  the  baker  who  eomplctes  the  final  pro-  _ _ _ _ .j 

dit  of  the  Bcoovcr-ticue.-al  of  v  au-  as  the  quality  tendencies  inherent  J""""®*'  ®'®"f /®al.  cess  of  baking  to  make  it  ready  for 

cda.  account  cor-ol'dated  revenue  t®  the  -roods  in  question  and  in  the  he  could  not  profitably  do  use.  The  three  eornmodtfies  gram.  17^^  * 

fund.  res.,  fund  IS  now  $2,449,757.  second  place  because  matonals  iu  -^®-  ut  the  h.pher  pricc.s.  In  fact  tho  flour  and  brend  r.-p.-esent  raw-,  semt-  P  OTClStt  JuXCtlCLItS^  ^OIXtTOl 
G  r.  Tow  ers  goM  i-uor  of  the  th®  raw  or  primary  stages  of  prod uc-  mt-ured  s  only  cb.iect  in  now  rlaimmg  finished  and  tmished  articles  of  a  O  O 

bajjk.  notes  that  changes  during  the  tmn  h^^e  many  trade  avenues  that  rT''hi'  'J’.®*'',®’'  would  '  very  simpk-  order,  lu  many  eases  I— - '  '  - - 

wear  producin'-  .1:1  increase  in  the  Prices  generally  become  stabilised  ,  '®  ®tiable  mm  to  reali.se  a  profit  the  mtcrmcdi.-ite  processing  is  much  Toronto.  — J.  E.  Coy-ne,  secretary  other  so  that  there  is  no  question 

'-hartcrcl  b-mk’s’  e.Tih  totalled  $122.-  ami  subject  to  daih  .or  e'.cii  liourlv)  '■'!  'yhich  he  had  been  deprived  liy  .  more  complicated  and  may  involve  a  (,f  Foreign  Exchange  Control  of  his  being  frozen  m  any  particu- 

lOl'  090  and  changes  produeing  a  de-  'luotation in  tiiy  free  market^.  That  i"®  This  pto  ,  large  numhe-  of  stages.  Tf  they  are  Uoard.  opened  a  discussion  meeting  lar  stock  or  other-  serurity.  Ko  may 

c  rease  '  -u  chartered  banks'  cash  I ‘•‘s  1®  ^r.y,  ..he  more  common  raw  ma-  *hc  time  of  loss  :  all  done  under  the  same  roof  a  largo  on  foreign  exchange  control  at  the  also  wholly  divesi  himself  of  his 

r..r,i  tr,  Pi '  ..III)  Oi).)  or  making  ' 'cr  IS  i  s  are  'i-goieri  regularlc  in  the  therefore  a  c-onsc-qucntial  and  ,  range  of  \  a  lues  may  have  to  be  tleait  annmal  convcn-lion  of  the  Canadian  ,  lutidings  of  Canadian  securities  hy 


^■^r'  p^roduemg^  .^^Tu^vease'  ‘m  the  I  Pn®®-«  wncraBy  ‘  become '  stabVised  1 ‘'u  'h®  mtermedinte  pTocessing  is  much 


many  trade  avenues  that 


rrpia.'eraent  in  other  markets  would  '  very  si 


CHARTERCD  1811 

fourmBiB 

fbe  Marine /0tnmce  ^nptuif 

Liability  Guaranteed  by  the  Phoenii 
Ineurance  Company  of  Hartford 
Total  Security.  $42,237,038  12 
CANADIAN  DEPARTMENT 
MONTREAL 

II.  VAI.LANCE  S.  M.  ELLIOTT 
Joint  St anaier  Joint  Manater 

GEO.  LYMAN  &  SON 

Limited 

General  Acent. 

McCILL  BLDG..  48S  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

Etjuitable  Insurance  Society 
Limited  of  England 

rSTABLISHEO  A.  U.  180.: 

FIRE  INSURANCE 

Pi  cry  Policy  backcit  by  great  retource.f. 
CANADIAN  OFFICE,  MONTREAL 
I  C.  E.  SANDERS,  Manauer 

GEO.  LYMAN  &  SON 

Limited 

General  Asent. 

McGILL  BLDG-  4*8  McGill  Street 
MONTREAL 

Phone:  MArqiietle  8241, 4Z 


■  equiremeuts  for  larger  i  tidies  nre^enreon indirectly  claiming  the  lost' 

and  higher  farm  income,  rising  bust-  t>™®^P'^e..ent  considerable 

uess  aeinity  generally  and  ^®^  .J®*  j ,  pmnn'’  fhs"  form  and  not  by  a  policv  t 

piacement  of  I  .S,  currency  w  ith- 1 between  groups  (11  ajid  <ng  direct  loss  of  actual  value 

iirawn  from  eircul-ation  in  Canada’'-'  th®  foregoing  classification  Is  ®  ®” 

cine  10  ihe  premium  on  I’.S.  curren- 1 'hat  in  the  first  the  goods  arc  "for  ExhanstiTC  Comparison 

(  V  I  PfoJnolion  and  in  the  second  they  if  the  aood.s  cannot  be  ren 


!  undertaking  and  could  only  have 
j  been  effected  speedily  and  efficient 
ly  through  fbe  whole-hearted  co 


times  pre.sent  considerable  difficultv  '®'i.”‘®®‘l-V  claiming  the  lost  profit 'may  have  to  undergo  further  work  jn  Canada  by  Ordcr-in-Council  tin- [  lars  which  he  boldsf  -  He  can.  for  and  patriotic  rcspon.se 

If  wh!  be  noticed  that  the  oniy  '®ht®h  ®an  only  be  covered  by  a  "pro-  such  as  plucking  and  dying.  Kaw  ^pr  tho  M  ar  Measures  Act,  Ad-  example,  invest  them  ■  in  Can-adaand  !  'Tj  ,  received  from  all  sec- 

difference  between  groups  (H  ajid  form  and  not  by  a  polmy  cover-  hides  on  the  other  hand  may  pass  ministration  was  vested  in  a  board  subsequently  liquidate  his  invest-  .  .  r^adian  public 


Ilepal  rial  ions  of  Bonds  , 

Diteus.sin.-  Canada’s  financial  P®*  i  !orv  tb  ful  and  exhaustive  compari.'^on.  Raw'  , 

'lou.  governor  Tow  ers  reports  that  > *^®  ™otncnt  materials,  w-hich  are  seasonable,  may  ,  ^he 
iations  of  Canadian  bonds.  ’  *^®  '®‘^‘hcr  have  been  obtained  locally  in  season  .inrnber  ma 


I  loouucuoii  ann  in  tnc  second  they  if  the  goods  cannot  be  replaced, 
jarc  for  the  market  .  Thus  the  ac-  the  valuation  must  be  made  by  enre- 


through  all  the  stages  of  pickling,  composed  of  representatives  ofthe  ment,  or  be  can  sell  his  Canadian 
I  tanning,  tawmg.  currying,  dyeing.  Bank  of  Canada,  the  Department  of :  dollars  to  another  non-resident.] 
'staining  and  finishing  in  tho  same  j^jnance,  the  Department  of  Trade  lie  c.onnot,  however,  expect  the 


Specialized  Sections 
‘A  further  consequence  of  the  w  ide 


>ei  repaina  .ons  o.  v,ai..:u,au  uv.uu^  tannerv  it  j. 

ormerlv  hell  by  non-residents,  have  I  ,  ,  ,  .. 

,  1,  J  1  ...  .c-rt/vnnoe.v  cinoo  " ®btu  less.  The  actual  value  at  the 

oraned  .bout  >6..0.900  00'9  _M®®®  ;  tannery  docs  not  include  the  en.r 


planr  to  f:ci  the  finishcfl  product,  and  Couuuerce,  ihc  Department  of  board  to  bcll  him  foreign  cxchango !  variety  of  traneactions  which  roquire 

leather.  National  Revenue,  the  Post  Office  '  out  of  tho  board's  own  supply  for  *  consideration  has  been  the  develop 

In  the  timber  trade  the  logs  or  Department  and  the  Department  of  any  capital  movement  1  ment  of  specialized  sect ione  of  the 

lumber  may  be  cut  into  rough  boards.  1  External  Affairs.  The  board  was  "(Canada’s  export  and  import  trade  I  board.  There  is  a  foreign  exchange 


I9'32.  of  which  some  $400,009,000 
iiave  oceui-red  since  1935. 


tannery  docs  not  include  the  cost  of 
marketing  and  the  unaccrued  profit 
of  the  tanner  which  the  shoe  niauu- 


Preliminarv  calculations  of  , 

•Idas  balance  of  international  pa.  acquire  the  goods 
ments  in  1939,  he  says,  and.catc  that  ,bero  is  an  insurance  ios.- 

■  he  net  surplus  on  current  account  !  ^  j 

valu®  at  the  time"  is  the 
19u8  f.gu.e  of  ]S..000j.00.  Ex  market  value  on  the  date  Of  the  loss 

f  si"  ■  ■"»  •« 


"tid  if  ihev  arp  lo^ir  otit  of  <rpiqrtn  !  planks  or  deals  af  the  sawmill  and  pven  both  operative  and  regulatory  1  is  of  vital  importance  from  the  paint  j  section  engaged  in  the  actual  bu'  ms 

Mirx-  mi'-hr  co^t  murn  nioro"lo%o- 1  sbap-  duties.  It  buys  and  sells  foreign  of  view  of  the  acquisition  and  die- 1  and  selling  of  foreign  exchangr. 

pl  ire  cNewhorV  Here  icain  ereat  ■ moulding  or  other  dressing.  Iu  exchange  at  fixed  rates,  and  also  position  of  foreign  exchange.  As  you  i  transactions  with  banks,  and  so  on  . 

ca'-i'  nccescarv  iii  fho  maftor  nf  •  it  is  customary  for  one  supervises  and  regulates  a  variety  ,  know,  all  receipts  of  foreign  ex-  The  securities  sec-tion  handles  all 

fii'm  to  speciaUze  in  a  branch  of  the  i  of  transactions  wliich  directly  or  change  subsequent  lo  September  matters  affecting  securities  put 


usi-uM-  sinior  hriwecn  pninncpd  ,  1®  specialize  in  a  branch  of  the  1  of  transactions  wliich  directly  or  '  change  subsequent  lo  September  .matters  arfecting  securities  put 

va’ue'and  unaccrued  nrofit  Tf  fho  ^  ^‘i^’t'fcation  or  processing  and  then  I  indirectly  affect  Canada's  foreign  i  15th.  1939,  by  residents  of  Canada  chases  and  sales  by  residents,  tb 

^d  ue  amt  unaccruea  protit.  irtne  .^^  i -  i  must  be  sold  to  an  Authorized  Dealer  issue  of  import  and  export  licenses. 


immediately  before  the  loss  goods  to  some  other  firm  .  exchange  position. 


liul  actually  have  a  local  market, 
such  Ui  eggs,  which  have  been  kepi 


local  market'  '®  complei®  fhe  work.  Thu.s  is  the]  "For  the  purpose  of  buying  and  at  official  rates  of  exchange.  By  far  redemptions,  calls,  new  issues,  etc. 
heen  keni  I'ticn  industry,  the  spinning,  wcav- ;  .selling  foreign  exchange  and  main- ,  the  largest  source  of  foreign  ex-  The  Canadian  payments  section 


vi^ed  1938  fiaure  of  $189  000  000.  Ex-  L,  .  T  —  . -  sioucc  or  coai  urougm  in  uuring 

norts  o'  merchandise  ot'ne'-  than  gold  ''■®!®®  ®d  the  date  rtf  the  loss  n  naviaafion  season  and  disposed  of 

Ze  bv  $83000,0^  and'  net  subsequent  by  dcale^.s  during  the  M'.nter  at  au 

i  f**'"  »•'''«  i  ll.hrt  ,n  IK.:.  b*ln.  compobed  ot  |  ohmge  will  be  '-nhcbmleg. 

orts*^M?  ;h^’f2?orable  b^-  T*'®  ®''^®®^  th®  stock  is  entitled  -lals  with  no  local  market  could  not  .  "here  thee  liave  actually  been  pro- ' 'h®  consequent  upon  the!  Theie  Is  no  actual  ' 

vnee  -1 biut ^45  000  (^9  -eati  than  '  'I'®  “a^ket  price  on  the  have  been  dispo-sed  of  by  the  owner  c®.<so.l  and  at  that  point  they  have  I '■®'-s'uation  of  gold,  but,  was  i  ®' 1 

'u  ^  eater  than  even  if  the  nrice  and  have  no  enh.anced  value  The  not  absorb- d  into  their  value  anv-  of  PU*  >u>®  operation  until  September  by  the  board  but  the  export  license.  |  panics  with  special  reference  to  tin 

;n  19..,8.  and  net  receipts  on  touris,  gogg  down  on  the  following  dav^  and  owner  wdjcn  laying  them  un  exivect- ’  the  ..verhf-d  charges  which  belong  i  1939.  the  day  on  which  the  ,  which  might  perhaps  more  properly  |  examnation  of  reports  apd  mvestiga- 

ed^d^rJ^e  l  St.  u'ng^hem  in^  later  J^d  V"$'bb  mu^h  Ife  --  established,  ^  I  be  called  a  certificate  is  essenH^ 


mil  hmucht  in  riiirinr-  *>leachini:.  dyeing  aiifi  finisbiug  i  taiuing  stable  exchange  rales  the  !  change  is  tho  export  of  goods,  and  issues  permits  for  exports  to  Briti,sh 
-itinn  arc  quite  separate  trades.  I  resources  of  the  exchange  fund  all  exports  are  required  to  be  Jicen-  Empire  countHcs  for  pajment  in 

le-s' during  the  Winter  ^  an  The  important  thing  to  keen  ui  '  «’®'-e  P'®®®<1  <•»'  di.sposal  of  the  |  sed  so  that  the  board  may  know  Canadiandollars.  aawellas  allothcr 
ludvancid'price.Themarker^  is  that  all  unfinished  commodil  j  I  tr^iact.ons  Involving  Canadian  cur- 


Other  hand  it  is  estimated  that  net  entitled  to  claim  any  more  ed  to  derive  a  profit,  using  them  in  j  later  and  possibly  much  more  ex- 

interest  and  dividend  pajments  to  market  goes  up.  Vrhen  there  his  business,  but  since  they  had  not  '  IK.ui^ive  processing  or  inanufactur- 

non-residents  were  slightlv  higher.  ®  market  after  the  loss  the  yet  been  used,  the  profit  had  not  ac-  j  ine 

and  that  net  payments  on  account  ‘>^®  J'”,  of'®®  e®-  ,  ,  '  - -  “  - 

of  freight  and  other  service  items  deav our  to  establish  his  loss  on  the  ,Many  large  manufacturers  ®®®u-  ynip  PpAll/TU 

'■'so  rose  basis  of  replacement  cost,  ft  is  true  mulate  unmeuse  stocks  of  raw  ma-  f  r  BK  l|p  liKIlyy  I  H 

'  Elxplaining  the  small  increase  in  goods  would  now  bo  worth  terials  such  as  timber  from  their  own  MtlVTT  111 


net  interest^and  dividend  pav-m'ents. '  ‘^®y  not  bee^  limits  which  enables  them  to  earn 

•f,v<,>rnr,r  Towers  savs-  ‘Thieflv  a-:  ®ut  the  ad\ ance  only  took  place  after  (or  in  other  words  saves  them)  the 
:■  result  of  repatriatfon,  net  interest  <^®”- destruction  and  the  actual  value  profit  of  the  middlemen  on  their  ail 
. 'iT-monfc  tn  ri nn  -nciHrntc  fnnr^u'Afi  f  ^ morc  thao  thcir  market  year  round  supply,  fhesc  accumii- 


YEAR  OF  GROWTH 
PORT.  LA  PRAIRIE 


"The  fund  constitutes  tho  capital  j  for  purposes  of  exchange  control.  A  special  reporting  procedures  have 
of  the  board  and  is  from  time  to )  further  point  of  considerable  impor-  been  adopted.  There  are  separate 
time  invested  in  varying  proper-  j  tance  is  that  no  system  of  exchange  sections  for  insurance  companies. 

,  tions  in  Canadian  dollars  and  for- i  control  can  permit  the  free  and  uu- j  trusts  and  e-stafes,  the  licensing  of 

cign  exchange.  The  board  buys  ,  limited  exportaton  of  goods  for  pay- 1  exports  and  imports,  matching  of  ox - 
I  foreign  exchange  at  fixed  rates  ment  in  domestic  currency.  It  is  the  port.s  and  imports  wMth  cxchang-e 
!  through  the  medium  of  its  author- .  payment  feature  which  is  the  con- j  transactions,  and  so  on. 

I  ized  doalcr.s.  and  sells  foreign  ex- i  cern  of  the  board.  I  "The  senior  officers  have  i'cen  ob- 

j  change  in  ihe  same  manner,  The,  "After  a  period  for  making  re-ad- [  tained  from  government  department.': 
actual  tr.snsacfions  of  the  public  justments  where  such  were  necee- 1  or  private  emplojonent,  ustialiy  on  a 


'.ayments  to  non-residents  followed  I  Ume.  ““he  differ'enS  UHonsTuch'ar’Jhe  pu  Mutual  Fire  CompLiy  Reports  ®rc  still  made  wiih  the  bank.s  or  :  sary  having  regard  to  previous  pr^-  loan  basis. and  have  had  sp®®ial 

'.he  trcnd_  of  recent  ycais  and  re-  .  .subseoupnt  .a  nnnp;  mitt  .nr.  nft.n  nt  Mr.n.  !  r.ui..n  M-i  Pr-L...„c  ®tl'®r  agents  of  the  board,  hutthe.se  •  tices  in  any  particular  .  trade,  the  perlence  in  the  matters  with  whicl 


corded  a  further  decline.  This  is  af-  subsequent  mar-  a  paper  mill,  are  often  mode  at  loca- 

r-  n"n,vin-  fn-  thp  effect  of  tne  ^®'  ’*  '®o  go'ms  had  survived  tlons  where  there  is  no  vestige  of  a 

r^-mium  fiinri-  'n  tbp  iTfP-  acQuirc  it,  a  thing  which  they  had  market  for  their  disposal  beyond  the 

,1  p  !=  ;?p’M  I®®'  done  however.  .4n  unrealised  or  requirements  of  the  null,  If  the  in- 


oai-t  of  the  year,  as  all  items  in  the  uu.eanseu  or  '■  «  'u®  h-  a  >ca!  of  progress  for  1939  was 

oalance  of  payments  are  ®xpressed  b.v  a  |  dustry  were  fo  ,  p,, 

Ml  term  ot  Canadian  dollars.  The  '"‘i'  f®  'h®  j  d®f>n.tc!y  he  actual  v.alue  of  this  ,a,arance  Co.  at  the  ann.ial 

■  .  J  _ _ _  bana  if  tho  owner  bad  been » stocK  would  dirniuiHli  bv  the  ous  r,aE(.t.,vc  u..  m 

'a  T  ^  'b’-d  par-  of  transporting  it  to  and  selB 

ron-res'dents  which  has  taken  ^  ®®  '^^®®®ds  of  legal  kabUitv  a  suitable  markc.  This  sim-k  how- 

TiCc  the  dentil  of  the  denression  j  ; _  _ , 


Gains  in  Net  Premiums, 
Business  in  Force 

>‘.a!  of  progress  for  1939  was 
po’-ted  l»y  flic  Portage  l.-i  Prairie 


in  turn  enter  'Jito  a  similar  trans-  rule  has  been  in  force  from  N’ovem-  they  deal.  The  co-operation  of  thcii 
action  w-ith  the  board  instead  of  ■  her  30th  that  all  exports  must  bo  lu-  employers  and  the  spirit  and  r.n- 
ai-iing  for  Ihcij  own  account.  I  voiced  for  payment  in  foreign  ex-  thusiasm  -with  -which  they  have 

iii.r  «ii  i-  rpin.™  i.'Tci,on„p  ’change,  with  the  exception  of  goods  shouldered  a  great  deal  of  hard 

luiys  .Ml  I  o  eign  Lxenauge  i  exported  to  British  Empro  countries,  work,  often  at  considerable  financin I 


...case  in  net  ni  en  pavmen  s  (>  i damages  from  a  third  par-lof  transporting  it  lo  and  selling  it  in 

®®  '1'®  '^®®®®ds  of  legal  kabUitv  a  suitable  markc.  This  sio.-k  how- 
.,c  ,  c  p  i  ->  P  ^  '.and  an  insurance  comnanv  were  lever  has  a  high  consequential  value 

^  ilrtp  ■  ,fnnn''‘tt,c  i®®'’®®'®’^  'hp  tl'ird  party  under  a  lia-  as  long  as  the  mill  is  in  oiieration. 
.  d  Wiiii  anc  in  ’  s  i  '  '  ■  I’  'ibility  form  of  policy  the  difference  So  much  .so  that  if  the  stock  is  lost 

-alance  o.  payment-  o  h-  .  (woiild  bare  To  be  taken  irito  consider-  by  fire  and  iumiediate  out-of-soaeon 
l  anding  mmera,  e-ypoits.  arion  as  part  of  the  damage.s.  j  replacement  becomes  nece.ssarv  a) 

Aim  To  Limit  Inflation  If  the  lo.=s  tool  plu.ce  a  few  days  itidvanced  cost  the  owners  ina>  en- 

Discussing  Inflation  agitutiou  gov-:aftcr  the  acquisition  of  the  .stock,  j  deavour  to  Sft  up  the  repla'-emcnt 
I  aor  Tov  er.s  sa>-s:  "More  than  one- |  and  meantime  ti.e  market  bad  ad- ’  cost  a..s  the  actual  value  because  tlie 
!i]rd  of  the  total  real  income  e';'anre(J.  the  owner  would  be  entitled  ! stock  now  has  to  be  leplared  through 
!  anadiaus  in  terms  of  gipods  and  l'^  recover  direct  'nsimance,  on  the  an  independent  middlemen  who  is 
-'-•"v'ces  is  earned  directly  from  bases  of  the  higher  jnarUet  nrii-o  be-  entitled  to  hi.s  profit.  Tlie  actual 
ales  to  or.ier  countries,  in  the  ah-  cause  the  value  o;  tlie  goods  had  ac-  )'a!ue  of  the  stock  may  in  sucli  a 
-eucc  of  si'-uc-tural  c'lange.A  wbicli  '  tunlly  advanced  w  liilst  they  survived  case  have  ad\  anced  lieyond  its  actual 
c.sscu  O'J-.-  de;>(Midcuce  o  .  '.-.no."  undamaged  in  liit  hands.  He  had  cost  price  (if  the  market  generally 


I  replacement  becomes  nei  e.ssar\  a)  i --- 
iad\anc,ed  cost  the  owners  ina>  en- 


""i"- ‘  j, inEurancc  comnanv  wei 

.as,  ot  course,  been  closely  assoc.ai-  ,  .  •  • 

.-■J  w,th  and  in  its  ®ff®n  ypon  the  bfUty  form  of  policy  the  differenc 
-alance  o,  pa>ments  offeet  b\  .x  would  have  to  be  taken  into  considci 
i-anding  mmera,  e.vports.  damages. 

Aim  To  Limit  Inflation  If  the  lo.'=s  tool  nla.rc  a  few  ii^.v 


-•v:ces  is  earned 
:es  to  or.ier  countr 


Mutual  Insurance  Co.  at  the  annixal  "The  board  buys  all  foreign  cx-,^  further  distinction  is  necessary,  sacrifice,  have  been  respon.stble  in 
me.jtnig  by  M.  G.  Tidsbur)',  presi-  change  received  by  Canadian  cps!' ]  Canada  as  an  individual  nation  must  largo  measure  for  the  succoss  so  fn.r 
dent.  dents.  With  respect  to^  sales,  the  j  foreign  currency  for  its  ex-  achieved  by  the  board  in  what  was. 

N'ci  I'l-cmiums  earned  during  l.ho  rules  adopted  in  the  Foreign  Ex- ;  p^jj-tg,  but  CaDa,da  as  a  part  of  the  for  Canada,  a  completely  new  under- 
..mounted  to  .$326,690  which  re-  change  (  'ontrol  Order  are,  fir.st,  that  |  Empire  must  obtain  non-Em-  taking.” 

pre.-onted  an  increase  of  7.96  per  foreign  exchange  will  not  be  s®l$l .  p|ro  currency  for  exports  outside  the 

''PU;  (i\c;  J0.3S.  Fire  in.surance  in  f®'"  ^®  export  of  capital,  ®x®®Pl  j  empire,  and  the  board  has  so  stipu-  o.  cc  K  *  »  4 

force  the  end  of  1939  totalled  w-here  such  is  necessary  to  Py®®' 1  jated.  Within  tho  Empire,  of  course,  3t3tt  AppOUltlTlCntS 

•* I  7.:; 1 7, 13 1 ,  a  gain  of  over  $3,750,009  lawful  obligations  of  Canadian  |  pa,ynient  can  be  made  in  any  Empire  .  .  1——,  ■  ,.  .  - 

TI.1'-  report  points  out  that,  al-  residents  which  are  payable  in  «(  i  currency,  and  in  addition  it  has  been  Dominion  Itnnl, 


loi  aa  vAizori  01  jj,p  board  has  SO  stipu-  04  ril  A  *4  4 

where  such  is  necessary  to  meet  j, a, xl.  Within  tho  Empire,  of  course,  3tatt  AppomtmentS 
the  lawful  obligations  of  Canadian  |  pa^yment  can  be  made  in  any  Empire  ,  .  .  ■...■■■  - 

TI.1'-  report  points  out  thiit.  al-  residents  which  are  payable  in  «(  i  currency,  and  in  addition  it  has  been  Dominion  Ilnnli 

thriugii  tne  comp. iny  wrote  , a  consid-  foreign  currency.  For  current,  s-s  >  pc,g..,jbic  to  .make  arrangements  ,  , 

eriil'lv  grr.aiet  volume  of  business,  distinct  from  capita.,  ®xpenditures  .  thereby  export.s  to  Empire  countries  ,  ,, 

eontroilalilc  expoiise.s  were  kept  he-  ®f  residents  the  board  sells  f®®" ‘may.  under  permit  from  tlic  hoard,  be  ®®"®'®®  ®  '' 

low  'll.  level  of  tb^  t.ret-ediiig  vear.  ®ipu  exchange  for  all  normal  '®’ipaid  for  in  Canadian  dollar.s.  The  „  -r,,  k  *! ’**  k  k  i 

T,.-.,!  .-iF.spis  at  the  end  of  1939  quirements  .such  as  tiic  importation  ;  ^oard  ha.s  ra.ado  direct  arrangements  ^  Tlukerton  has  been  maele 


a  mourn, <'(1  to  .$726,255.  erjnivalcnt  to  ®!^  goods,  paj-menf  of  interest,  hivi- j  tjie  exchange  controls  in  other  1  'Vards 


$•3  fo’  ( Mcry  dollar  of  liability.  .Sur¬ 
plus  n.T-  increased  during  the  year 


dends  and  profits  (0  wliich  non-re- 1  countries  whereby  .such  Honifa®®'  Man 


sidents  are  entitled,  payment 


...V-  - - -  ;-;(  anadian  dollars  will  only  be  obtain-  nanlf  i>P  fommeiVA 

services  rendered  by  non-residents  through  official  channels,  and  the  „  .  „  Lonunerto 

such  as  freight  and  insurance,  roy-  ,,, direct  effect  is  the  same  as  if  we  -^1®®®®-'-.  manager  of  the  per- 

aities.  license  fees,  etc.,  and  the  sterling  for  such  expori.s.  sonal  loan  de^rtment  of  'hf  <;CT.a- 

noruial  requIroinent.R  of  r'anadiaus  dian  Bank  of  CoiuTuerce,  Halifax, 

travelling  abroad.  ]  fniporfs  Largest  C.'Iiannol  X.S.,  has  been  appointed  manager 

"Tlie  board  also  regulates  pay- 1  "I  do  not  thnk  I  need  .say  anything  of  the  Antigonisb,  N.S.,  branch, 

tiients  of  Canadian  dollars  from  re- :  further  w-ith  regard  to.uiiportB  as  1  succeeding  D.  R.  Morrison.  w-Iio 

•sidents  lo  non-rcsidcnts  and  trans- 1  liavc  already .. indicated  that  the  po-  goes  to  Yarmouth,  .N'.B.,  as  man- 

actions  ill  .securities  lieiwcen  rest- ]  licy  administered  by  the  board  is  to  ager. 

dents  and  non-residents.  In  no '  provide  foreign  exchange  for  goods  R.  'll.  Leek,  manager  at  Yar- 
ease  has  any  restriction  been  plac- ;  imported  in  the  normal  course  of  mouth,  N.S..  goes  to  Summerside, 

ed  upon  the  transactions  of  non- ;  business.  Imports,  of  course,  repre-  P.E.L,  as  manager,  smx'eeding  R. 

resiiient.s  themselves,  l)ui  there  is 'sent  tho  largest  single  channel  for  S.  P.  Jardine,  who  is  to  succeed  H. 
supervision  and  contiol  of  trans- j  the  expenditure  of  foreign  cxrliange  A.  C.  Searth  a.s  manager  of  Char- 
actions  whieli  residents  have  w-ith  and  must  obviously  be  accompanied  lotfctown.  P.  E.  I.,  liranch.  Mi-. 
•lou-re.sideiits.  Transactions  in  Can- ,  by .  license.s.  or  certificates  in  order  Searth  is  retiring  from  active  sor- 
.idian  dollars  and  securities  do  not  |  that.  (ivi(Ienc.c  may  he  easily  available  vice  on  account  of  ill-healt.h. 
jlway.s  direelly  involve  foreign  ex- ;  to  justify  the  piireliases.  of  toreign  Andrew  Smith  lias  been  .appoint 
■liang®.  Imi  ihero  is  inevitably  an  !  oxrhango  by  the  public.  ®(l  nianagei-  at  liioydminster.  S.ask 

indirect  rfiect  upon  tlie  foreign  c\- '  "it  is,  f  think,  apfuirent.  that  the  - 

eli.-iiige  position  of  tin)  country.  '  activitie.s  of  the  itoard  have  .som-  Rank  of  \oTa  Scotia 

"'  I  hr  pi  liK-iple  w  hich  lias  been  ,  ronneelion  w  ith  many  different  kinds  n  k.  Campbell  has  been  appoint- 


■er\,ees  of  ee’-lu'n  types,  that  inrine- 
at-v  action  to  s’imulatc  produetine 
MoeonU'S  unnece''sury.  Tt  is  iruc  ilitit. 
u  the  initial  period  of  shuck  and 
v.aasitioD.  credit  exiiaiision  may 
lelp  to  prevent  liquidation  which  is 
not  required  by  underlying  condi- 
-  ons  and  tn-ay  ease  tine  proce.ss  .0' 
adjustment  to  the  new  situation. 
"I'hi.s  wa.s  the  case  in  the  latter  par; 
of  1939.  Rut.  as  was  pointed  out  in 
the  budget  speech  of  last  September. 
■  •'odil  expansion  should  be  confined 
!o  this  initial  phase. 


Bunk  of  Canada  St  ale  men  t 

1 

flic  weekly  statement  of  the  Bank  of  Canada  as  of  February  11.  1940! 
.si)0\v.s  only  moderate  cliangcs  from  a  week  ago.  F'rimary  i-e.serves  arc 
81.123.891  low-cr.  while  total  investments  are  ■*1,551.832  liigher,  due  to  a 
similar  gain  in  government  short  terms. 

Total  assets  .-ire  .*564.864  higher. 


take  c:iro  of  60  por  ccni.  of  all  lia- 
biliiic-s. 

!  PRMRrH  >VHLAT  M ARKIUTM.S 

Winnipeg  Wlie.at  inni'ki-ting.s  in 
:  lie  three  Prairie  Provinecs  r  ,r  tlie 
! -.v' n- \ even  w-ek.s  frnm  Angn.'Jt,  1 --t 
!'i  I'flii-u.ary  2nd,  a.';  onmp.ared  \vit)i 


The  Bank's  rest  fund  has  been  increased  by  .$51',,i>42.  Circulation  has 


o;  i.,oJ.  till,,  as  was  p-nuau  ju  .ij  by  .$1,700,296.  There  was  a  gain  of  .$2,395,162  ui  total  dcr'osii;-. 

the  budget  speech  of  last  .September  py  Dominion  having  been  •$‘).743,423  liigher.  w-liilc  those  by  (  bar 

■  •'odtl  expansion  should  be  conftned  were  $956,389  lower  and  other  deposits  were  off  .$3,161,873. 

to  this  initial  phase.  compared  with  a  year  ago.  gold  and  other  (iriniary  reserves  arc 

‘If  production  forwai  puipo-'o.s  is  $4i;(jj4  t]5  higher,  while  total  investments  have  increased  bv  $16,774,238, 
wvpandc-d  in  any  given  period  b..-  .^otal  assets  arc  .*91.251.014  btghrr. 

more  than  the  amount.  b>  wnicb  pro-  rirculation  lias  gained  •*■51,487.912,  while  t.tpai  dcposi'.s  have  grown  tiv 

auction  of  all  kinds  can  be  physi-  j...^  ,,.„j 

i-allv  int-ip.ased,  then  it  must  cn- ’ 


.'line  pcri<-Ml  in  wete 

i-  I.  rigiirc.-:  wi'-tiin  tn.-n-Ici-f,.  l.r ; 

fo-  IfiliS-Ott;  .VTanil.uii.-i,  ;.n.-JT 
I  I"  sJCOOn  I  SasK.itrln-w.in  r'd 


u2i.  :,n'.  1 10X^66.438 1  :  .\ilier-H  111'. 111.  1  in,|ii-ert  rficct  Upon  the  foreign  c\- 
t.' .  n  1  ,.•1.  t.i.'.ti).  Inis  n  t'oi  '9'' ,  i];4r  posiiioii  of  tlip  country. 

'  w  \-''n  w-veKs  v.n'i'-M.  r  i'!,ni.-o-\  :  ,,,7  '  .  ,  ,  ■  1  .  1 


eroacb  upon  the  volume  of  goods . 

svMnh  r.-,n  Tn-.fln  '-  Tw"'®'-*- 


.“■nd  services  which  can  he  made 
f-vailabk-  for  other  luirposes.  To  tVic 
extent  tlial  governm-jnt  exjiendii'qre 
•  s  not  financed  by  taxes  or  loans 
,v5jii-b  correspondingly  reduce  pri- 


fective  money  suirpD’. 

Wheat  Exports  Continue 

At  Substantial  Rate 


rras  generally  quiet  during  recent 
weeks,  consisting  of  small  daily  sales 


Statistics,  and  probably  some  flour. 
I’otal  exports  of  wheat  from  Canada 
during  the  period  August  1,  1939,  to 
February  9,  1940,  amount  to  80  tnil- 
lion  bushels,  leaving  a  surplus  for 
export  and  carryover  of  approxim¬ 
ately  332  millioo  bushel*. 


Mold  roir  buUjon  . 
>iilvcr  bullion  .  . 

^  ♦f-rling  and  U.S.  (unde. 
Otb*r  (io!d  Ltard 


Feh  14,  l$-i0  Fpb.  T,  1340  f.  n»ngr  In  vork  Change  ir  vra- 
%  %  ^  ^ 


230.771  601 
60.604,937 


225.7  71,033 
Gl.''ofi,148 


L'lvJ.  ;ind  Ih**  i»«'?’ifni  in  iDDS.'l'i 

a';:.:)  r.STO  ;in(l  '  2:>>.or,i  i.ushr.i, 

.$frn  -f'fx-i vf*d  trom  lh‘*  l;irni.«. 


litink  (Urarings 


Hn*  k  '  Ifa^'inCM  'n  <-ariafi»  thf 
KOirjur;  l  .=.tii,  and  ctcnpariKpnn  with  . 


■hang®.  I'll!  ilien,  is 


.Andrew  Smith  has  hcon  .appoini 
rd  iiianagci-  at  liloydminstci .  S.ask 


"'  I  hr 
j  adopifsi 


Is  til®  iiinitiicnance  of  the  of  ftnanrial  and  commercial  Iran.sa, 


iposiiioii  immediiiiciy  prior  If,  >he|,nn.s.  Of  this  wc  arc  fully  conscion.-' 


Dank  of  Xora  Scotia 
N  K.  Campbell  has  been  appoint¬ 
ed  accounfaul  at  the  Davi®,  ,iii(l 
(rranvHIo  brnneh,  V.aiicoiivcr,  of  tli® 


qiiiiicnccnicnt  of  exebauge  coiit  rol,  and  wc,  arc  oquall>  cou.scioii.s  of  our  hjaiik  of  Nova  Scotia. 


'J'otal 

2£6.40643ft 

287.530,242 

1.1 28,801  - 

16.61.4,115 

! 

r  to 

IP  no  ! 

*J.  ^  uDg:aiarv  Coir  ..  . 

3(6,243 

242,514 

S  113,729  . 

8,670 

■'5 

4.  Advan<*r‘i?  toChartereci  aod  ^a^^ngn 

1 

•.8.8!*7.'1.52 

‘'0,0.57.600 

Barkfl  ,  . 

.  •* 

•IVrcr.to  .  , 

87,700.278 

10.5.640.500  1 

6.  InveBlrn^nta- - 

i  rj 

•JO.IOMM 

20.O.S8.T;O  t 

R’i  T;oro:nion  and  Provinriat 

KM!*i,or.6 

l',.S3).7l  !  1 

phort  0?nD  «ier!tirit.08 

163, 606,. 49 

162,087,194 

3.-„032,301 

1  5, '02,870 

I2.0'<:t,780  j 

O'  Cjthrr  Domiuion  and  Prn%. 

'  6 

4  660,61^ 

2,804  .VOS  1 

F€*CUr.ti€8  .  .  . 

o0.234.322 

50.224. 04  0 

20.277  ■ 

It. Ml, 841 

't.i.TMOO 

4.-.7:..7  48 

■ ,  Other  f«c\ir»t4e»  ... 

M 

2,tM.816 

'i.nii.om  i 

—  - - 

«  - - 

-  .  — 

2. 1 : .  .280 

.  2.o:4:,ot7  1 

e  To'-a! .  . 

213.86t.072 

212.nit.28I) 

46,774.288 

hi 

•  70V.' r, 7 

.3.361,7  78  1 

i.  Ttarik  Prem'WB  . 

1,637.837 

1. 637.81 1 

26  • 

U.4t2 

1 1 

1.6:12.680 

1.3')li.l53  1 

S.  All  other  aeseta 

3.408.978 

3.378,897 

25,081 

4, 161. .577 

12 

1.567.116 

1.. 588.015 

-  - 

- — 

- - 

— 

'u 

2.16^.710 

2.21.5.172  1 

Petal  .\s8cis  . .  . .  - . 

o05,66D»i>7U 

305,100,706 

-  561,861 

01,251.01  4 

1  i 

.•1.527.460 

2.020.271 

■  15 

72H.102 

701,411 

LIABILITIES 

r.. 

’81. .561 

470.58.1 

1 .  f'apit*)  paid  up  . 

.’.OOO.'IOO 

.5.000.000 

18 

'Ml  .O-  - 

2.206.',  21 

2,3  ♦2.84'  ! 

2.  Hr-stbund  ' . 

2,449.7.56 

1.908.5)4 

.546.642 

;'.U..»D2 

•M, 

62:1.561 

160,828'! 

.3.'  Notes  ’.n  circulation  . 

209,886^56 

211,588,552 

1.7  00.206  ■ 

51, t«;  .012 

2:i 

5:r2.u6 

515.156  i 

4. .  UepMita; 

2't 

H0.>.H  (0 

82  5,81  4  I 

'81  T>ominion  . 

65,842.921 

.59,098,4'>8 

-  6,.  43,4-23  - 

82.50(,.r*n;) 

:0) 

65'2.ni!i 

.5:12.412  ; 

Provincial  . 

:;i 

l*»2 

9:. 3. 12-2  ! 

ir  C.harUred  Banka, . 

209.645,860 

210.r>02.34?< 

2.0H8.  ,!i., 

4  5 

6 -'.no.’ 

.560.072 

•i)  Other . 

7,127,785 

I0,.589.608 

—  3.101,873  - 

8.110.005 

.T* 

f  niilbaip 

502,5  04 

48:;.47G  1 

2:  6.::  •! 

272,180  > 

Total  Deposits  . 

282.616,.'>I7 

280,281.354 

-  2,305,163 

08.826.220 

1  1)82 

1.12  7.865 

851.790  ! 

ii.  Llabiliti^*  . . 

:rii 

1 .58.'  o:i 

133,470 

6.  AH  other  Habilitie* . . . . . . 

5,710,086 

6,319.284 

610,218 

.38  7.G-.>8 

6i)n 

20.5,217 

2.5  7.099 

- - -  .  — 

.  - 

.  -  . 

— 

6.0 

■104,014 

330,204 

Total  Liabilitin  . 

D05»66o,i>'4  0 

.•■05,100,706 

.564,86  4 

!il.2..1.011 

207,319 

201,037 

*  q'hc  ratio  of  net  reacnes  to  notes  and  deposit  liabilities  was  od  l5 

azainat  58,15'!/. 

a  week  ago  , 

- - 

- - 

and  28.11%  on  Feb.  IS.  1938. 

1 

39  citlee . 

W4, 17*^81  378,620,103  | 

liiat  IS.  tlir  Cline  of  hu.siness  on  responsibiUty  lo  make  Ibe  system 
.'6‘(itciiil,<  r  1.5th,  193'.'.  'i'lius  Hie  to- I  work  a.s  sinootlil)'  .tikI  efficiently  as 
a!  iioidiiigs  of  foroigi)  securities  by '  possible  w  ith  a  inintimim  degree  of 
I  iiiKiftians  is  not  allowed  to  be  do-  inconvenience  let  alone  dislocation 
iinles.s  for  payment  in  for- .  of  th®  biisinc.s.s  and  financial  com- 
cigii  e.vchiiiige  whirii  is  sold  10  the  1  miinity  .and  the.  general  pubic.  One 
hoaid,  ami  the  s.iinc  applies  to  eacli  !  nieans  of  achieving  this. end  has  becP 
iriilii  kluii!  Canadian  resident  except  j  to  utilize  to  Hie  full  llio  existing 
lor  .^ah  s  in  other  re.sidciits.  Simi-  coiotiiercial  and  finaneial  faeilitiesi  of 


I'l'.sai.TM  i  ■  the  lioard  doc.s  not  sell  for- ,  the  countr.' .  Iii.^tcad  of  Imildiug  up  sirrlinst 


■ign  c.wliaugc  for  new  investment  :  a  wholl>  new  .staff  of  official.s  from 
n  securities.  A  resilient  may  ol,-  one  end  of  the  c.onnti-y  lo  tlie  other. 


G.  N.  Roberts  has  been  ma.de  ai-- 
I’piintant  at  Victoria.  B.C. 

Rates  of  Exchange 


tNomin**!  olostny  TciIfib  in  New  \> 
WodiVpBfioy,  I  ebiUHrv  Jl  it.  w^rr  ; 
lows:-  - 


tain  ixjniiiasion  to  trade  w  ithin  hl.s  board  IiiiF.  ^vlloro^  cr  /eiri.-iiKJ 


foroi;?n 

securities. 


conrinrd  it;-,  staff  to  the  nece.ssory  j  Krunce 
’  I  liciid  ori'ico  rcquroinonts  and  laUcn  Betsium 


i.:)H«.9i.7  that  >)c  may  soil  one  somiriiy  and  ,  advam;u:o  of  the  farilitios  uffordod  ,  •,  ,• 

•g’w'i/a';!  '®  (‘nothor  or  iiiveai  m  se- ;  by  baiik.s  ami  other  financial  institu- i  ||oii.„,q  .  . 


"On  the  other  liand.  1  !io  total 
holding  of  Canadian  socnritic.s  1,.\ 
iion-residenis  has  heen  siaVdlizcd. 


i-asli  wliicli  hi.  .lions,  l>y  ilio  Custoin.s  Division-  and  ;  Swndffi, 
th.  !  i'o.si  Offic-^  Dcpnrtiuent  and  other ' 

id.  Hio  total  ;  fto-.ei-tinicnl  dcpariiiienis.  'Bruzi'l*'^ 

KOcnritic.s  1,.\  ‘In  ihc  tlisscni  Inal  ion  of  infornui- !  1  t.'u  :  I 
icen  siaVdlizcd.  liuii  in  ilic  piiljlic.  valiialflc  assi.vt- ,  Y.-m 
ddents  are  not  ance  ha.s  aha,  tn-cn  rrcci'  i'd  from  hi  8 
e  such  .securi-  a.s,s.iciaHoiis  of  manufac; urer.s.  cx- 
ts  iin’css  olht  r  :  porters,  and  such  bodies  a.s  llic  'sirrliu 


111  Montrci 
Slrtlrs  (IoHhi 
and  Uic  sellii 


1  1I1P 

i  WrtK  lU  per 
I ;;  1  a  I c  II  per 


h  tDJi! 

.  .  .  3. 1811 

.n2J4*’‘a 
.l()84’y 
.0503 
.2243 
.3223  J-i 
.  .  2383 

,  .  .2Z7}^j 

.  1 0  3  3  ‘  2 

.03  12 
.2462 
.2  3  46 

Ate  tor  Uml<*d 
Lrnl.  premium 
enl.  prriniiini 


riticji  to  j  initial  task  facing?  the  l>oard  of  irans- 


Slrrlint,'  hnymK  whs  4.4i  fln<t  .selling  4.47 

ITio  Financial  Times  reaches  i 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  Z3,  193!> 


NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MARKET 
AGAIN  DECUNES, 
SMALL  VOLUME 

Lake  Shore  Leads  Gold  list 
Lower,  While  Noreada 
Features  Ease  Metals 


CANADA’S  PRODUCING  MINES-NO.  26 


WESTERN  OILS  OFF 


Tcr-^ato  —  A  feenerall'''  easier  tone 
■'"T.i  in  evnience  ilnnng  the  week 
endin;'  f .‘.’Ifi  on  Conidian  raio* 
mg  mv/iieti  'Vit.h  price;-  in  a.ll  sec- 
uon;  .ao-ing  off  in  light  trading. 
Ls.kfe  .'-ncire  !ed  the  general  decline 
'1':  the  eenio:  golas  section  with  a 
less  0/  I'-i  points,  v.-hile  Junior  and 
inospe'-t.  gold  shares  were  lower, 
rile  hulk  of  the  small  volume  was 
accounted  for  by  a  fevr  specialty  is- 
rut;  Paso  Metals  were  easier,  as 
-Noranda  slipped  2  points  in  fair  vol- 
umc.  Lteep  Pock  dipped  sharply  in 
a  quic:  niiscellancouo  mines  group. 

71w  Toronto  Stock  Exchange  in* 
d'-A  ..if  20  Golds  listed  a  decline  of 
1 '5  f'en’s  at  ipc  04  from  117*9  in 
th-  previous  eek,  while  the  index 
■:f  '•)  Ea;e  Metals  w.ig  ,55  points 
lo-'-er  at  i2  So  a.c  compared  with 
e'  70  a  week  .ago. 

.!h  tir'i  oold  section  Lake 

Slii.it  led  the  gcueral  decline  with 
a  1".*  5  u.f  .011  f.he  week. 

Dome  and  Hollir.Eer  lost  and  14 
pomfs  t'fjpcctr'Plv,  -as  Sigma  and 
dipped  -j  and  20  cents  In 
this  order.  Losses  of  10  points  each 
were  displa.-ed  h"  Buffalo-Aukerite 
an.,1  V’right  Haigreti'  e'.  ■'vinle  0  Brien 
'  s  traded  d  points  lo'''er  m  light 
volume  leck-Hughes  and  Pioneer 
do.  lined.  ^  nud  4  cents  respectively, 
Sisroo  and  Pickle  Ciot''  were  the 
I'lily  iiiSues  to  lut  gains,  the  ad 
Winces  were  1  and  5  cents  m  this 
order 

In  the  junior-  golds  section  Coni- 
aurum,  £-an  Antonie,  and  East  Mal- 
artic  led  the  division  into  lower 
croun'l  with  losses  or  lu  points  each. 
MacLeod  Cocksnutt  and  Hard  Rock 
oath  .'I  ?  traded  d  points  lower, 
while  lo;;i.r.,  of  4  cent?;  each  were 
shov.ui  by  t  .  ntral  Pat  and  Herr  Ad¬ 
dison.  Loitch  and  Chertcrville  were 
off  3  cents  each,  as  Perron,  Pay¬ 
master  and  Gunnar  each  slipped  off 
2  points  m  h.ght  trading  Only  frac¬ 
tional  gain:,  were  li.'ted  in  this 
group,  ’.cro  sIio'’'n  by  Beattie, 

Gr.;;  Lif.'  ..■■n;l  M.jneta. 

-•\'ur.  -r  uiniwl  il  points  in  light 
v  :’...;,!'.  .'u  •!  ciuiet  prospect  golds 
ayVio!:'  and  Jellicoe  were  2 
rri.y,;.  lot  er,  while  Morris 
and  ntra’v  Lake  eased  11^ 
oi.r-  ’•;'.'.pc..'tively.  Malartic 
,  t,-^  issue  to  list 

;.e  incrcrve  being  0  cents. 

:  ;■  B~ac  aictals  section 

and  Hudson  Bay  dipped  2 
ir.i  i  •  a:-.....  .a  Hut,  order,  while 
1'  1  ,  traded  5  cents 

!  c.  ''M  t'-W  week  Bh.orritt  Gordon 
'  as  Gi.:-  onls-  i-s.^iie  to  show  an  in- 
1  rea.«e.  ike  gain  being  1  cent 
In  the  misccllane;  us  mines  group 
>,vep  Lock  was  t.uo  most  active  is- 
:-'ie  and  recorded  a.  loss  of  Id  points. 
Gro  I'l.'ta  moved  ."iff  5  cents,  as 
LE  VE  li.wed  1  docliuc  of  Hi  points. 

The  index  of  1.7  Western  Oils  list 
cd  a  dw'luie  .M  .'id  points  from  30.43 
to  m:;-!'.'  at  'he  close  of  the  current 
period.  Tiadhig  in  this  group  con- 
titiiicd  rjiuep  with  Cal.eary  and  Ed 
nioat'."!  leading  'he  decline  with  ai 
S  p.'i  '-'  loas  TIorac  w.a.s  off  6  cents 
as  A-.  rlo-Danadian  lost  S^i  points 
on  the  "  cek  in  small  turnover.  Okal- 
ta  w.'i ;  otf  4  cents,  while  Calmont 
Mipp-d  2  point;  Homestead  and  Pa- 
•.•aba  the  only  other  issues  to 

I1.M.  dm  lines,  tne  losses  being  irac- 


Large  Ore  Reserves  Main 
Feature  At  Kerr  Addison 

Company,  Operating  in  Larder  Lake  Area,  Has  Established 
Enviable  Position  as  Big  Producei  in 
Short  Time 


One  of  the  youngest  and  more 
promising  junior  producing  mines  In 
Ontario,  Kerr- Addison  Gold  Mines, 
operating  m  the  Larder  Lake  area, 
has  built  up  a.  strong  ore  backlog 
and  at  the  same  time  has  been 
steadily  expanding  its  production  to 
a  hi.ghly  profitable  rate  which 
should  allow  the  company  to  pay 
its  initial  dnidond  some  time  this 
year.  This  comparatively  new  pro¬ 
ducer  has  approximately  2.300,000 
tons  of  developed  and  indicated  ore 


of  an  uncut  grade  of  t?  23  and  a  cut 
grade  of  $6  31  tier  ton  witn  indicated 
ore  listed  at  344,622  tons  above  the 
700-ft  level  During  the  past  jear 
a  large  portion  of  the  indicated  re¬ 
serves  has  been  developed  into  the 
positive  class  and  uev  ore  discos- 
ered  by  exploratorv  work  has  been 
more  than  s'lfficient.  to  maintain  the 
indicated  ore  position  Fecen: 
mouths  have  adde.J  considerably  to 
the  drill  indic.ation.^  of  new  ore  on 
nrtuallv  all  levels  Ihc  company 


NEW  RECORDS  IN  : 
OUTPUT,  PROFITS 

Net  f<>r  Year  Indicated  at  Over 
Cents  Against  26  Cejits 

LiJ5t  Vciar 


O.RE  RESERVED  GROW 


down  to  the  700-ft.  level,  an  amount  l  continues  to  build  up  its  supply  of 


imJ  M 
Kh-kls 


.V  -■  .lUul 


AMSND31ENT  TO 
.BILL  NO.  5  SOON 

Dpfiiiitc  Action  Promised  on 
Mining  I-eoislation  and 
.Securities  Act 

An  men'Iment  of  the  notorious 
Bill  -To  i.  wds  definuely  promised 
tn  'In  Giuebcc  throne  speech  a.t  the 
u:ienin-2  of  the  Quebec  Legislature 
on  lutid.iv  la.:t 

The  nw.v  Godbout  government 
not  col'  realise.^  the  need  for  re- 
I  •<■>]' chi'-v  n'  where  public  expendi¬ 
tures  '.vv  lonccnied,  but  also  the 
rjecv;.£-!'’  of  attracting  outside  cap¬ 
ita!  f'^r  'ho  dw'elopintnt  of  tbepro- 
'  nee':  mineral  resources.  Refer¬ 
ring  'o  piosrective  legislation  per- 
tainin.:'  ''a  mmirig,  the  Lieutenant- 
slated  as  follows; 

Prevailing  conditions  warrant 
the,  rtevtlopment  of  cir  mineral 
derosit;.  For  this  purpose  cap- 
'f.ai  mu;'  be  attracted'  by  remov- 
in.?  veio.rlctions  which  tend  to 
dm  e  ar  estors  to  place  their 
rnone"  more  profiii?ilv,  else¬ 
where  The  a.ct  respecting  the  de- 
■'elopmont  of  our  natural  re- 
so'ircc.:  as  well  as  the,  Securities 
Ac,  wii!  both  be  amended. 


sufficient  to  supply  the  present  !,■ 

200-ton  mill  tor  a  period  of  six 
years,  although  extensive  lateral  de¬ 
velopment  continues  to  place  in 
sight  new  ore.  Opening  up  of  the 
five  new  levels  below  the  too-foot 
horizon,  which  is  currently  under 
way,  should  add  materially  to  the 
company's  ore  resources  in  short  or¬ 
der.  The  past  j^ar  w;ts  one  of  ex¬ 
pansion  for  the  mine,  wjth  mil!  ca-lfVe-tTo  a?maxim'im  of  170  feet 
paefty  having  been  boosted  to  1,200  ' 
tons  darlv  late  tn  the  year.  The  full 
effect  of  this  higher  'mill  rate  will 
make  itself  felt  during  the  current 
year  which  together  with  low  oper¬ 
ating  Costs  viii  greatly  increase 
earnings  over  the  past  year  V'hile 
the  company’s;  annual  report  for 
1939  has  not  ."et  been  issued,  it  is 
expected  that  net  earnings  vun 
range  between  11  and  12  cents  a 
share,  with  between  25  and  30  cents 
a  share  anticipated  for  the  current 
year. 

lamincfc  On  tptrend 
While  the  past  r-ear  ■'‘  ao  3.  record 
one  from  a  production  and  profit 
making  point  of  view  for  kerr- 
Addison,  the  current  year  promises 
to  be  much  more  profitable,  due  to 
the  increased  mill  capacity  to  1.200 
tons  and  as  operating  costs  are  now- 
down  to  a  figure  of  $3  a  ton  or  less. 

Prod'jctlon  last  year  reached  a  high 
of  $1,984,857  from  268,409  tons  of 
ore  milled.  Indicating  an  average  re¬ 
covery  of  $'/.S9  per  ton  which  brings 
total  recovery  to  the  end  of  1939 
from  the,  start  of  milling  m  Maj'. 

1038.  to  $2,970,498.  Operating  profits 
in  1939  amounted  to  $912,490,  before 
ta.xes,  depreciation  and  other 
charges,  compared  with  $412,938  in 
the  eight  months  of  milling  in  1938. 

After  allow-ing  for  depreciation, 
taxes  and  prior  development  write¬ 
offs,  it  is  expected  that  net  profits 
for  the  year  will  run  in  the  neigh¬ 
borhood  of  12  cents  a  share  on  the 
issued  capital.  The  f'lll  benefits  of 
a  '.-ear  largely  devoted  to  expansion 
which  saw  mill  capacity  boosted  to 
1.200  tons  last  November,  wull  be 
felt  in  the  current  year  with  earn¬ 
ings  expected  to  range  betw-een  25 
and  SO  cents  ti.  share  This  can  be 
calculated  from  an  average  recovery 
of  around  $7  a  ton  and  costs  of  $3 
a  ton,  leaving  an  operating  profit 
of  $4,  or  a.  total  of  approximately 
$l.T30,ono  for  the  year  at  a  mill 
rat©  of  1,200  tons  daily.  Such  a  rate 
of  profits  would  permit  the  com¬ 
pany  to  pay  an  initial  dividend  this 
year,  possibly  around  mid-year.  The! 

company  ended  1939  with  everything  I ^  , 

paid  for  and  a  small  surplus  which  i 

will  he  ranirllv  arfrfarl  hv  «r.aro-  Of  the  firSt  FUSll  lUtO  tlilS  SeCllOn. 


broken  ore  reserve;  and  at  the  end 
of  1939  were  estimated  at  316,158 
tons,  equal  to  nine  months'  supply 
on  the  1,200  ton  da'Iv  milling  basis 
Numemnsi  Ore  C-hances 
Ore  occurrence  at  Kerr  is  in 
stockworks  of  narrow  quartz  ’-eins 
occurring  in  a  band  of  dolomite 
rocks  300  to  490  feet  wid*’.  w-ith  ore- 
bodies  varvin?  in  "  idth  from  a  few 

The 

compan'-  has  ue>w  df  elc'pcd  a  dozen 
or  more  teparate  and  distinct  ore- 
bodies  on  the  four  main  Ic'^els 
dO"  n  to  TOO  ft.  v'hilf  drilling  has 
indicated  a,  number  of  others  An 
Interesting  leature  "f  Kerr  is  that 
or©  has  been  foun'l  in  man--  venous 
types  of  rock  occurrence  including 
faffs,  lavas,  carbonate  and  chlorite 
schist,  while  recen'  drilling  on  the 
175  and  300  ft  Is'-els  indicates  the 
probability  that  a  new  orebody  ex¬ 
ists  in  an  altered  s:-enft  dyke  for¬ 
mation  One  of  the  most  imcor'ant 
development  resufs  of  la'c.  has 
been  the  finding  of  a,  large  body  of 
new  ore  in  the  w-orkiugs  east  on  the 
700  ft  level  near  'he  Chester’ille 
boundary.  Th'^  bod'-  appears  to  be 
in  the  form  of  a  large  fold  'he 
nose  of  which  -and  t"  o  limbb  with  a 
length  of  a.bont  209  tect  i:,  Kerr’s 
share  of  the  occurrenc’  Vidtlis 
ranging  from  .5  to  19  ft.  have  been 
obtained  m  drilling  hero  with  rrade 
indicated  at  about  mine  average. 
Drilling  south  of  the,  folded  area 
has  picked  up  good  grade  ore  which 
lines  up  on  e  trike  with  the  Ches- 
terville  "A"  orebod--.  w-hile  drilling 
to  the  north  of  the  east  workings 
has  also  revealed  wide  ore  sections 
of  around  $5  grade  No.  14  ore- 
body  on  the  700  f»  level  contimaes 
as  an  outstanding  dc'-elopment, 
making  2.430  ton:-  per  vertical  foot. 
The  known  length  of  tins  bodv  15 
bet''-een  1.400  and  1  ft 
open  to  the  east,  in  which  direction 
there  remains  450  f.  of  length  be¬ 
fore  the  boundarv  u  reached  The 
possibilities  fi-ir  explor.ation  of  new 
ore  laterally  are  still  very  great 
and  already  the  ore  system  has 
been  shown  prod'setne  for  over  S,- 
000  feet  of  length  Five,  new-  levels 
will  be  opened  up  during  the  cur¬ 
rent  jear  and  as  a  con,sequence  the 
ore  picture  rhouJd  ta-ke  on  much 
greater  dimensions 
The  company'^  property  compris¬ 
ing  16  patented  and  12  unpatented 
claims  located  m  McGarry  town¬ 
ship,  Larder  Lake  are,  wa:-  acquir- 
*d  for  1.300,000  shares  and  310,461 
in  cash.  P.art  ot  the  claims  were 


will  be.  rapidly  added  to  by  opera¬ 
tions  during  the  year. 

Ixcellent  Or©  Position 
Kerr  is  already  definitely  in  the 
big  mine  class  having  as  it  does 
positive  and  probable  ore  reserves 
dow'Q  to  the  700-ft.  level  of  approxi¬ 
mately  2,500.000  tons,  sufficient  to 
supply  a  1,200  ton  mill  for  a  period 
of  BIX  years.  Aggressive  development 
of  the  five  new  levels  established 
bet’.veen  700  and  1,590  ft.  should  ma¬ 
terially  increase  the  ore  position  m 
short  order,  while  other  important 
ore  haE!  been  located  on  the  175-ft. 
le-.el  but  ha'.,  not  been  included  in 
any  ore  estimate,  as  insufficient  work 
ba.s  been  done  to  permit  any  com¬ 
putation.  At  the  end  of  1938  positive 
ore  was  estimated  at  1,727.637  tons 


Electric  power  is  used  for  opera¬ 
tion  of  the  company’s  mining  and 
milling  plants.  The  mill  structure 
has  been  designed  to  accommodate 
another  600  ton  unit,  which  would 
cost  about  $175,000  to  build 
Kerr-Addison  h-ac  an  outhorued 
capital  of  5,oao,oao  shares  of  31  par 
value,  of  which  4,730.301  shares  are 
outstanding.  The  company  owns  all 
the  nssued  j.hares  of  Kerr-Addison 
Properties.  Ltd.,  which  owns  and 
operates  the  townsire  of  Virguiia- 
town  on  the  company's  mining  pro¬ 
perty.  Listed  on  the  Toronto  Stock 


Terf7nt'3  Eur^tu  The  Tim**, 

Toronto  —  Macasea.  Mines  L'd  m 
its  twelfth  annual  report,  fci  'he 
!’?ar  Fi.ro,  rhowe  new  highs  f'->:  r'r,e 
mine  m  ne'  profits,  prod'i'-tioi:  .<n4 
pcs.tive  ore  reser'-ec  Net  profit  'or 
the  v'''ii,  after  all  charge;  to'.-M!ed 
Il.O.ts.fcr,  which  w-as  e,qu)  -alsi-!.  to 
38  7  .  onto  jtec  share  on  'hs  I't-, 
■268  chares  o'ltttanding,  and  .  .jm- 
pared  w-ith  the  1938  net  ot  i'-'-- 
or  26  4  cents  pei  share  Gro;-  tt.-.- 
riuc'ion  for  the  ''e.ir  am'-.’un’’'^d  to 
$2.317 '>55  from  the  milling  iti- 
97.5  tons  of  ore  for  «n  a'srazo  tc. 
covei'v  of  $15.65  per  ton.  and  rE!L.,-t; 
the  inojeaso  ui  mill  rate  frotn  .no 
to  4"9  tons  wrhich  went  into  either 
late  in  1933  Production  m  F''£ 
amo'anted  tr,  $1,769,951  -L'"in 
11'"'  718  ton;  for  a.  rsccv'c;— 
of  .$15  91  per  ton.  After  LI 
operating  costs,  taxes  and  nte- 
effs,  act'aal  net  profit  from  'mm  -  n- 
erations  remained  a.t  $1, ''ri.  to 
w-hich  w-as  added  mcomc  trem  'n- 
vestmen'.s  of  $32,79i'>  to  ootam  'he 
net  profit  show-n  .abo'-e. 

After  ded'iction  cf  dividend,  of 
$870,272  sh-aft-iinking  ennensE.  of 

$17a47i;i.  and  cntsidt^  e- rl'.r.it.r.n 
cost  of  .811  722.  earned  s'jrplu;  '  as 
rad'iced  to  $491,188  at  Pec^-mh 
1939  fr'-'m  .'424.986  at  'hf  pr'= 
year-end 

Current  ^I‘£C£n2w6r'  '•! 

1939  totalled  .8913,601  again;'  cur¬ 
rent  liabilitie.s  of  823  8,354  !£;-;ng 
working  capital  at  $6i5.247  aga.nj  it 
■8625.214  at  the  previous  -•e.ar-.cnd 
Current  ajcseis  include'i  ' '  :n 

ca.^h  $702  ist  tTi  b'alliop  .and  ■  4"2,- 
901  In  investTjieiit.s  at  book  -  -alue, 
(mar.ke*  vain?  being  $361'"''  ap- 
proxima'ely  at  December  ^1.  I'F''). 
Ma.rkc  table  securities  inclu'ied 
share.s  Lake  Shore,  2o.09"  ihare.s 
of  lVnglit-Ha.rgrea'’es  Mine;, 
shares  of  Gonsohdated  Mining  and 
Smelting  Co  .  and  S,099  sharf  ev-h 
ot  Cen'r-il  F-itncia.  an'l  La  man':.? 
Gold  Mines, 

Ore  reserves  at  the  tsar  end 
amounted  to  STS, 580  tons  a-eraging 
$16  41  per  ton.  being  an  increase 
over  the  total  of  344.299  tons,  a'er- 
aging  $15  78  per  ton  at  the  end  of 
1938  Op'.-r-s  ting  cost  dunnr  the  ^•c.ar 
v-cre  substantiallv  reduced,  equal¬ 
ling  $6 13  per  ton  mill'd  against 
.86.78  per  ion  in  1938.  Chict  exp'-n- 


No  f>ladAcon»  Reppi*. 

Expccto'f.l  lor  JSrtnjr  Tunc 

M’hilr,  '  in-'e'inL  ha."  © 
already  been  held  ■.•'I  'he 
irif.prrfor-.  a.pP"in'<'i|  •''I.'  Pfb- 
r'iarr  l;.t  la.;'  'o  a.'ri;'  and  ad 
\;ff,  111  h-'iudli'-jg  'h'  alfaun  of 
r'fadaron.'j  Fo'i'  n  Mint;.  Ltd  ,  'n 
i.'anki-'int'-'-  u"'  v  ooit  m  lihviv 
t"  I'v  f'l'ri heoming  'intii  .af'i 
'.he.  uex'.  inoetiTi'  irhcduh'd  tor 
a.lo'it  thife  4''''.!r  '••ee!.: 

heu''  1  u''es' igat  i"ij  ''f  'he 
eentpan'  .  affair..  L.  r'i.-icrcri. 
ing  under  'he  d'l'mtion  Adol¬ 
phe  Ko'it'ni' 1-  lier-.j-frar  un'f'^r 
the  0,'i‘"bc'-  Lecrrme.,  Omnim;;.- 
iion 

Op‘''rat!cn.t  a,'  'he  pr-opertv  lu 
the  Fou''t!  .are''  ar*^  being  con¬ 
tinued  and.  ,'i,''''ording  to  Mr. 
ri'icloE,  1'  IS  e.ii’cc'cd  that  a 
pret*: ;  lion.'!  engin'-er  tna”  be 
appointed  in  the.  ne'rr  f'lture  '■'• 
invf tisrats  ''ondit;'''!!:-  a'  the 
mine  and  s’ihmi'  -a  report  'o 
the  i'.'i'iida'or  a'ud  in: re.c'or: 


Canadian  Mining  and  Industrial  Stocks 
Canadiar*  Commodities 

fill.  etATUTIC.U  STAVF  will  ©E  pleased  to  A.VS’wtP. 

It  CllPItS  rXGA.PX'!^'y  .all  CLAIAXS  or  3ECLF.lTttA 

F.  J,  Cra^vford  &  Co© 

Th-  Tste=*o  Btc'k  Ltr.henift  a'lnajp-g  Grsla  Ezehtsta 

C'anjc'!»n  Goroicoaifv  FKhjag*  int. 
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produr'i'.'P  f'-'i  La-cuarv 
■'•i  to  .‘29. ''"■'4  fr-Tn  5,59i  tone 
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Till;  ecjapares  with  Pci  lu- 
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I  hlXEGrOlv  BJO  EE 

F^'jrgson  Fi-.-er  Gold  Mme»  treated 
a  total  of  2.219  tone  of  or©  m  Jan¬ 
uary  frem  w-hich  ’•'•a.;,  rcccverei  b'ul- 
lion  to  ihe  value  of  i45..67i,  a  vew- 
jb!£h  indicating  att  average  recovers 
•■•f  $20  94  pei  ton  Tlue  comps-re* 
•■■■ith  output  'Q  tire  prereding  mon'Ji 
of  437, "96  and  wi'Ja  $.33,539  in  Jan- 
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Ore  •a4  C^Et'lh 


BANOl'rJT'  rovb, 
Ea.n';.f.el‘'l  C'tn.-'' l-dr'e-d  Mine; 
ror':  L-rm:""'  Fr'-'dU'-'ion  et  .;  4. 
3'  com;  are  !  w-;th  151  2'9  in  Ds' 
her  and  $.31  .52'j  in  .'-'nuar 
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T  r  '•! «  A.v«r*  *s 

.' ill!-.-)  P-t^-'£rv  Ffr  Tciii 

:.3ia  i-ie,37)  $209* 

toa '1  ^  ^  ^  ^ 

J7  '.0(1,  lA  if, 

'in 

93  530  iJ64 

I  PI1CF3'  GOLD 

lobur'g  Gold  Mi'ues  gross  prod'j,&- 
tio'j  3m.-.'unted  to  >121,7'8l  in  Decea- 
he'  from  4.!85  tons  treeted  for  an 


i-e'.'ond  hole  w-a.; 
.-  .an-i  enoounter- 
'  3  vcr-icul  depth 
■  iurimte,  O:  if' 


Tr-i.ttr  Tb-  Fl.".5r.t:i’.  I'ESi 

roron'o —  L’^it'sh  Gold  Miner-  hat 
obta.ined  enc‘'"irag!ng  reiulf.  fi'''m  a 
deep  diam'ond  driilirig  crmpsizn  tn- 
a'levirated  a  few-  me’r-'h-  ero  Th" 
fir;-'  lio!e  pu'  den  rut  the  do-'-n- 

point  5"9  fe^t  h"'!o'’'  'he  presen* 
bo'tom  !‘"'el  and  »he  core  ;;i'-'ed 
good  '-a!'a6;.  I; 
put  do"  n  w-rt!':.-' 
ed  a  di-abase  .ull 
of  1  759  fee*  bei' 
fee  belo’"  the.  pie;. ent 
zon. 

It  the.  'rreietit  -etn 
tinues  norma!!"  do--' n 
the  'tue  rone  ’-ill  '.'.n 
OC'O  ‘*"*'‘*'  II 
w-hich  wil!  yield  a  i 
.4136  e  ;h.are  bated 

l'I^DC6  In  tl'iC  min''- 

0-1  rrofn  ''’-iiuld 

£h'3.1'6  I‘  4.' 

of  penfrating  'bn 
'■’•'Inch 

?'-orthern  Empire, 

I  Ivy  cornparf'  h':. 
rislit  on*?  4'^^-^crc  *' 

ths  Leitch  proptiiv 
order  to  pi'jtect  'in 
coinpan'" .  - ‘‘un  4; 


2i;!i 
3  re  CO 


■1 


'■■nr  last  ivi''in'h  for  a’  eragF  re.r'-'very  of  $24.93  per  ton. 
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compared  w-ph  $1':'8,623  from  4.760 
'i  rc'-'jvery  of  tons  au'J  average  of  .$22  82  per  ten  in 
i."o’fmb''r.  For  the  full  year  of  1939 
A-'  triis  r'rod'icrton  totalled  $1  225,341  from 
i_ry  -Vf.:  Tc-n  55  31 2  tens  foi  a  reco' f r.v  of  $2216 
'i'ti'tl  iP®-  ton.  compared  with  $1,111,609 

50  I-.  07  jfrem  52  434  tons  and  average  of 

.■a'"'  i;  ■  .■  l  ‘>■21  29  per  ton  in  1938, 

?•»§«! 
P^r  T 

s:i  h ' 


*^01  con- 

ei!l 
it:  Ri-ti- 

contenr 
'T'.'t:'  of  jironi’i'i 
Cap*?- 
kC'Il  V'l  f  g-'dltt 
'b  TO^  $1 
arou'ud  51  o'.’'  a 
='l  th-'t  the  CO.- 1 
fhaba.te  r-i'-l.  ' 
'h:rk  at  the 
■;1!  'Ota.!  a.bo’i' 

purchased  out- 
dami  -adioming 
the  weit  111 
rak'i'  th; 

-'j 'Mition -  ^1'!*- 
company  ha.v  taken  -an  opiion  on  ' 
group  of  7'"i  acr*^;  -vdioming  to  'h'; 
northwett  .'ii'l  '‘dl  'ommenc^  j 
diamond  drilling  ‘'■arupaign  h'-ve  in 
the  near  t'itur<'  I*  ■  p'li'n'  -ar.:  c,-.. 
erc!:'’'!  c-'inple'®!’’,  L'  :''‘!i  ■'•til  hold 
•a  f'-'Tli  lu'erect  in  ne  -  eompan'- 
to  be  forme'!  te,  de-.  elop  thi;  group 
No  immc-d!''ti'  mtii  exp-inr-ion  i-v 
pl-apned.  .-^s  •h'’  or-  re-.-er-’c'  at  rues- 
ent  do  not  .lurtif-'  .  ucli  a  mov'-,  b'lt 
change?  -are  now  b'uac  rn-ade  :n  rhe 
mil!  "hieh  ”  :!!  Imprc'  the  t  e'.'ov- 
erv  bv  .jbo'jt  .7"  '-'rn';  a  ton  and 

Will  Tactiitate-  the  do'ihling  vl  nidi- 1 
l.f'O  feet  Ml  407  capa'Ut'--  at  ,a:  !u'‘'ire  da'"  The' 
iun'-h  veins  '^'-t'Otinui'"  of  the  nnra 
Tnerc  u  r-tlll  1.099  feet  <‘>1  f-avorable '  ^^as-  now  ^  Ictn  d-iin.'-tlv 

area  t'-*  cxploie  to  th''  east  here  wpa  the  1  vfiii  b'.-ini, 

during  'he  present  vear.  The  Vo  2  i 
shaft  w-as-  put  down  to  the.  3,009  foot 
horizon  at  'ho  year-end.  a  tot-al  ol 


IE.\NC0IDP  GOITt  i,., 

Fran'oe’ai  C-oM  Mines  nro'i’j''ed  fid  q'jsrisr... 
tulhon  ilued  at  .430  74:  in' January  i  3 
from  4  7  5"  t'cn;  ot  ore  indicating  an  ; 

.aver'iOf  reco''erw  'Of  $6  47  pe*  'on,  |Tctaj,  taia... 

'■'.th  De'ember  c'jtx"jt  of  j - 

n  4  347  'on;  and.  .a.veraoi 
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diture;  w-c-i'  .$6'’'9.5*4j  {• 

S321..012  for  t-upplies,  $" 
power  .',nd  '41il,'''!7  for  fas. 

Mam  de'-tlopiu'cnt  con 
lateral  work  and  diamon' 
on  11  levels-  beti'esn  the 
3.275  foot  L'-eh.,  rei-'i.ltin 
expo.vurc  of  2.930  hn'^al  fee'  of  o 
of  which  1.730  feet  i;  .'!oug  or  near 
the  main  break 

in  bangmz-wa.ll  or  bian''h  vein.?. 


wase.:, 
•11  for 

ktRCl  of 
drilling 
000  .and 
m  'he 


Gi  yvAi;  Gorn 

G'jnnar  G'-'kl  Mine'  prod'iced  bu!- 
hoc  '•■'  'In;  -alu-  ■•t  .7  .'4.212  in  .lan- 
ua.vv  from  'n.itmen'  •>'  4  176  ton?  ''f 
oro  indi''arir! r  an  .'--trace  re'-'T'erv 
ot  $12 '‘8  i"?;  f'ln  Tli’.--  compare? 
•’  ith  r''?cpmbev  outp'j.'  of  $.57, .19$ 
from  3.771  fens,  an  .j-vercage  of  $1-5  23 
per  ton  and  ’’ ;'h  •  from  4  211 

r.i'us  .and  average  of  4i'  49  per  ton  in 
’aniia.i' .  lOt-"  '3"Trec*t'l  figures,  for 
'.le  complef.  -  ea.i  '‘.'t  193''  show? 
gross,  o'ltnu'  'h.''L'91"  from  49.936 
ft.n.'.  of  ore  mil! 

'-•j-'crv  of  .{13  59  p-r 
from  t 

j:*^  ol  TlJ.oj  per  ^ou  i 


AMERICAN  CAMPS 

Tc'EuI  Output  cf  1,314,000 
Ounce*  Almost  Equal  That 
cf  Califcrnia  State 


■  'liv  1 
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KOOILNil  BE I IT 
Koo'euav  Belle  t'-ol'i  Mines  reports 
■Ddiicti'On  f"'  Taii’iarv  at  $40.r-'"  as 


2, 362  feet  h-i''ing  been  tuuk  during 
1939  at  .an  average  co.  t  of  $73  57  a 
feet 


.3  d'ptl'  of  l.-‘''0 
I  prC'-.-emenf  ID  "'i 
I  gene:  a!!:'-  been  'I 
er  levels,  have  been 


at 


ru. 


O'S't  n 


lea.'  Iin- 
d  r.-.ide  lias 
.1.'.  th’  I'jw- 
d  up. 


Quebec  Manitoti  Concludes 
Deal  With  St,  Joseph  Lead 

Shareholders  ot  Quebec  Manitou 
Mine;,  approved  a  financing  ar- 
’■sngement  with  S'  Joseph  Lead  ifc 
Zinc  Co.  of  News  T'ork  w,-hich  1?  ex- 
■•'ected  to  lead  to  formation  cf  a.  nerv 
c-.-'inpanv-  Senator  V  H.  Sharpe, 
■iresident,  told  shareh'-'Iders  that  m 
iormatK'H  01  the  imw-  '.oinpany  they 
.vould  get  an  amount  equal  to  more 
than  one  share,  of  the  new  stock  for 
two  f hares  of  the  old  Under  the 


Amm  Gold  Fni!:)  to 

Develop  Ne 


'■y 


O.rel 


; '-omipartui  wi'h  .-ii.'-'.O"  m  December 
ami  $53,999  m  Jan't-ar’’,  193'j.  L-ast 
month  the  rniH  h -'."Kile' I  .7  996  toiir  •'■f 
ore,  for  -a  reco'  er'  ot  3-19  "5  per  ton, 
iagams'  4.44':'  ton.  and  average  of 
i$12  27  per  ton  in  December.  The.  f’- 
; auction  from  December  was  du 
!  milling  of  a  Urg'.'  amount  of  dc- 
.'■elopniLnt  f  "':;  and  low  grade,  ere 
I  from  the  teo'h  le- 1 1, 


Tr- 

M.I> 


1  R-. 


:o  a  high  of  $2.60  from  a  low  of 
$1.47,  while  the  high  for  the  cur¬ 
rent  year  to  date  is  $2  75  ami  the 
low  $2.36  a  share. 


I.vPLOEillON  SIAEIED 

Capm.tc  Gold  Mining  Syndicate, 
Ltd  ,  starts  de'-elopment  work  this 
V  ee$:  in  the  Yellowknife  area.  'The 
V'r':.'pert^•  'wnsists  of  SOO  acres  in 
cue  block  in  ;he  south  Yellowknife 
area,  aditinins  Consolidated  Mining 
&  Smelting  Co.  ("Ptarmigan  Mines) 
on  the  we?t.  According  to  engin¬ 
eer  s  report  by  IV.  B  Airih  in  the 
fall  ci  l9e;.  capmao  covers  an  ex¬ 
tension  ct  [he  Fsarmigan  strike. 

P.iV.iASIIil  PROGRESS' 

Toronto.—  The  long  crosscut  be¬ 
ing  dri''‘'-n  sou'b  on  the  2.57?,  ft. 
level  .'St  Fayniastor  Consolidated 
Mines  has  pregressed  .approximate¬ 
ly  2,460  feot  and  has  about  2,200 
feefj'etto  go  before  reaching  the 
south  bcundary  of  the  property 
which  adjoins  Buffalo  Ankerlte.  At 
the  present  time  the  drive  is  being 
advanced  at  the  rate  of  about  15 
feet  a  day  with  three  shifts.  The 
drive  is  approaching  the  wide  sec¬ 
tion  of  porphyry  cut  m  a  recent 
'flat  diamond  drill  hole.  The  por- 
y  phyry  showed  a  width  of  about  150 
f  ft.  la  th©  hole. 


Joliet  Drilling  Yields 

Encouraging  Results 

Torento.-'-The  No.  3  diamoud  drill 
hole  ou  the  Rouyn  township  proper¬ 
ty  of  loliet-Queboo  Mines,  formerly 
Brownlee,  has  been  completed  to  765 
feet  and  some  120  feet  of  core  from 
the  hole  has  been  sent  out  for  assay- 
Ing,  Visual  estimates  of  the  core 
range  from  m<7o  to  2Vj9o  copper  for 
the  whole  section,  with  some  sec¬ 
tions  of  the  core  running  higher. 
Gold  assays  from  No.  3  hole  have 
run  as  high  as  .04  oz.  Drill  hole  No. 
4  has  been  spotted  139  feet  back  of 
No.  3  and  is  being  put  down  at  an 
angle  of  70  degrees  to  cut  the  ore 
zone  at  a  vertical  depth  of  500  feet. 
Hole  Ne.  5  has  been  spotted  100  feet 
to  the  east  of  No.  4.  Operations  are 
being  financed  and  carried  on  by 
American  Smelting  and  Refining  Co. 
through  an  option  on  the  property. 


Regular  32  Cents  Rate  for 
Macassa  Dividend  Likely 

Tcroato  Bureau  Th*  Financial  Tint** 

Toronto — Announcement  by  Ma¬ 
cassa  Mines  of  a  dividend  of  3  cents 
a  share  payable  March  15  to  share¬ 
holders  of  record  February  29  would 
seem  to  indicate  that  the  stock  has 
been  placed  on  a  quarterly  rate  of 
this  amount,  or  22  cents  a  share 
annually.  During  the  past  year  the 
dividend  rate  was  5  cents  quarterly 
plus  bonuses  of  2$^  cents  for  the 
first  three  quarters  of  the  year,  with 
a  5  cent  bonus  at  the  year-end.  Last 
year,  $870,372,  or  3244  cents  a  share, 
was  distributed.  The  current  declar¬ 
ation  calls  for  distribution  of  $214,- 
245  on  the  2,678,068  shares  out¬ 
standing,  and  when  paid  will  bring 
the  grand  total  since  the  Initial  divi¬ 
dend  was  paid  in  1934  to  $3,219,565. 


Perron  Reports  Slight  Decline 
In  Grade  During  January’ 


Perron  Gold  Miner;  report?  pro¬ 
duction  ior  Jan'aaiy  of  $142,226 
from  milling  cf  11,660  tons  ot  ore 
for  an  average  recovery  of  $12.20 
per  ton,  compared  with  $144  974 
from  ri,430  tons  and  an  average 
ot  $12  68  per  ton  in  December 
During  January  the  ball  mills  op¬ 
erated  97  7  per  cent  of  p'Ossible 
running  time  on  an  average  daily 
tonnage  of  376.12  tons 

Upper  levels  at  the  mine  con'in- 
ued  to  make  good  ore  in  the  stope.s 
during  January  Hole  No.  508  our  6.2 
rt.  of  5.94  oz,  gold.  The  intersec¬ 
tion  lb  20')  ft  to  the  west  of  the 
3.6  ft  intersection  of  2  73  oz.  ob¬ 
tained  in  November  from  hole  501 
Hole  No.  492  is  being  deepened  to 
Intersect  the  structure  a  further 
250  feet  to  the  west  Tin?  struc¬ 
ture  lies  approx!inatel>-  SOO  ft. 
south  of  the  32  vein  cu  the  925  ft. 
level. 

Directors  last  week  declared  the 
regular  quarterly  dividend  of  4 
cents  plus  an  extra  of  1  cent,  boi'r. 
payable  March  21  to  shareholders 
of  record  March  i.  calling  for  dis¬ 
tribution  of  $100,000.  Last  year  the 
company  paid  a  total  of  20  cents  a 
share,  current  dividend  makes 
grand  total  distributed  since  Dec. 
21,  1938,  cf  $600,000. 


Exchange  the  shares  last  year  sold  hsteemcnt  St.  Joseph  L'lad  &.  Zinc 

3o.  has  uiidertalieu  to  rpend  up  'o 
325.000  in  dewatering  the  mine  and 
diamond  drilling  If  tin?  proves  sat¬ 
isfactory  to  them  fh';"'  will  then 
advance  $109,000  raor"  for  under¬ 
ground  work,  and  it  the  results  are 
again  satisfactory  to  thi'm,  a  new 
compaii''  will  be  fornud  St  Joseph 
Lead  will  then  put  up  an  additional 
$600,000  to  finish  under. ground  r'  ork 
and  t'.'i  build  a  500  ton  mill  on  the 
'iropertv  and  bring  the  mine  into 
product’on 

The  follo'n-mg  b'zard  of  dire'Ctors 
\«as  elected:  President,  Senator  TV 
H.  Sharpe,  mce-presidf nts,  J.  I 
Cummmr?,  Hon.  G  White,  W.  R 
.\squith,  Lt.-Col.  V  r  Smart,  H  V  i 
Knight,  and  R  Code.  v-.  y.  Deni- ; 
son  was  named  secretary-treasurer. ! 

Senator  Sharpe  eirplained  that  if: 
St  Joseph  Lead  cease?  operations 
before 
tous 

■loseph  Lead  expenditure.  If  £t 
.loseph  Lead  advan.-es  ‘li©  second 
imo'ant  of  $190,000  i  mortgage  for 
$125,000  will  he  given  and  will  be 
he  first  charge  on  production  No 
ormcipal  or  interest  under  the 
mortgage  is,  h'owe'-er,  due  for  fi'-e 
I’ear? 


T ‘Trent 5  T h':  K:r.  inci-ai  'tiiriti 

loronto  —  -'.mm  i'7''-ld  M:n-;  I*d. 
had  profit  of  $19,822  hei'  se  derie- 
tion  and  dcpreriatioa  n  'li-:  10 

mouths  ‘.'f  mil!  oper.i'-.cn  uC'SDSq- 
her  31.  F'SO  Milling  '.'a;  ;'jrt>S';i  on 
March  1..,  193'*,  aud  t'.i  me  ■c-.r-en'i 
prc'd'iction  t'oralh'd  .■li7  OT')  fi'i'm 
40,618  t'S'iiE  "f  ore  f'jr  an  r'''=^r.ig'^ 
recovery  of  ! !  61  per  fon.  l-et  '.n- 
come  totalled  $1F!,'683.  .-ind  op-i.a  - 
Ing  expeiifc?  I'-ore  iT-'.-i '.i'l'.  or  .'•$9') 
per  ton. 

Confoli'la.ted  hal-ance  sheet  sho-T 
current  •'met;  it  D';'.-  $1.  1939  of 
$18.^19,  including  -i.l.t'  ca.=h  and 
.$17,362  bullion  on  hand  and  in  tran¬ 
sit,  .against  current,  li-ahilitie?  of 
$25,536  Deferred  liabilities,  inci'ude 
$119,289  oa'unr  *o  i'll!!  Builders  for 
con?tnic'i'in  of  th''*  mi!i  and  $3‘8.- 
927  in  607  notes  maturing  Ann!  -and 
Mai'.  1940  pl'i?  ac'- rued  int'^reEr  '2f  ^ 
the  .4,0'.'O  I'lC'C  au'hori'.'d  shares 
there  ar"'  2  914,'''')’)  shares 
ing 


n ' 


JlACAShA 

Maca.-sa  Mine?  Janu-ar-  production 
IS  c.'f*!''i-3lly  reported  a'  $216.7 .j.5,  a. 
ne-'-  aSl-'ime  high  rec'i'rd  for  the 
mine.  ''■:'mp.ared  s'-ith  the  previous 
high  in  December  of  S204,8'32  and 
wi'h  'M91,428  in  Januar',  F439  La;t 
month  the  mil!  handled  12.666  ton.-,  of 
or;-,  !ad;''atiag  an  average  recovery 
■or  ;M7  11  per  ten,  'I'.'mpa.rcd  avirh  12.- 
689  ton-  tre.ited,  a.  ne'v  high,  and  re- 
covry  '■'£  fMO  41  per  tou  lu  December. 

.A' 

U-  J'‘  .  1 2  5;ih7;,S  $17  11 

It-  4! 

■»  ^ U 
r>i -1:^  *3  3  4 


The  position  of  Porcupine  camp 
as  the  greatest  single  gold  prod'ucer 
on  the  .-Vmerican  continent  is  once 
more  emph-a sized  bv  comparison  of 
j  Its.  output  With  that  cf  the  State  of 
California,  the  largest  prod'icer 
:  hni'ing  the  State? 

Last  year  Ca.lif'ornia'.?  vleld  tvas 
1,4"6.090  ozs  .  v-orfh  $49,210,000, 
an  .ave.a.|e  rn- 1  Mother  Lode,  Jlojaae,  Grass 

r  ♦■•'n.  aga-iDst  r'®-'^'’-  CUy,  Yyeka  and  all 

".as  and  over-  i  c'-net  ^nd  placer  mines  in 
i'he,  Stauq  while  that  of  Porcupine 
*  Ave-i-e '  1'314.210  CIS  ,  avortb  $47,- 

'rr-w  Per  T,2n  I  8‘'’1,'101. 

i  Thus  the  q'lantitv  difference  was 
i  hut  Ol.ruo  oz:  and  t>je  inonetary  dif- 
I  ference  >1  419.999  A*  $33  an  ounce 
.the  California  excess  of  91  790  or?, 
j  would  h-3.vc  made  a  monetary  differ- 
■  ence  of  $3,2)2,650.  but  premium  on 
;  '"anadian  funds  during  the  last  three 
months  '"f  the  year  reached  $1,801.- 
'  651.  leaving  actual  vaha©  difference 
I  -3.?  above. 

Incidentally,  tie  valde  of  Califor¬ 
nia.  gold  last  year  was  the  highest 
since  fh©  hectic  dav?  of  1836  and  ths 
t'a jounce  yield  largest  since  1862.  The 
|5ear  also  raw  the  largest  yield  from 
I  lode  go!'.i  mines  m  the  history  of 
I  the  State 

Porcupine  t  year^-  output  ie  over 
j  twice  as  much  a?  that  of  either 
South  Dakota  or  Alask-a;  tOOo  more 
I  than  that  of  Philippine  Islands,  be¬ 
tween  three  and  four  times  that  of 
Colorado,  over  four  times  that  of 
Utah,  and  five,  times  tlia.t  of  Nevada, 
the  ‘"Battle-Born  State."  which  did 
60  much  to  sai-e  the  L'niian  with  its 
gold  and  silver  in  the  Cn-il  War. 


Fer-Ton  i 
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Niplssing  Enters 

Porcupine  District 


TO’  # 


J-'in- 


$25,000  IS  Spent  Quebec  Man-  !  - 
nil  be  deb'  ^ee  of  the  St  j 


2-0  ns”’  ore  '-a;,  put  in  dur¬ 

ing  the  period  .and  re;‘r"e:  stand 
at  5i61$  'on:  a-'er.agin.r  oz  or 
$5  25  Tier  *on  at  $$5  gold  -a  total  ct 
257  ft  of  drifting  and  2;'  F-  ot 
crotS'O'Uttiug  Vi.?  c.3rri':d  on  in  cp-sn- 
ing  up  the  N'O  1  vein  on  the  iij-tx 
lei'el  The  mil!  averaged  IM  ton? 
daily  although  it  hat  hiridled  up  t'O 
200  tons  a  day  and  is  capable  of 
11  greater  'or.r-age 
mee'ing  -''ill  ba  held  at  12 
no'on  Jlardi  15  in  the  King  Edwird 
Hotel,  Toronto, 

Improvei!  Grade  FrldlLd 

At  MairnR*  ID  Jaxiuary 


NOBTKFEN  IMFIEE 
or'iir-rn  Bmpirs  Mining  '2o 
outstand-  luary  prcd'icti'im  .amoun' 
as  compared  -"ith  $71,2" 
ber  and  $71,326  in  J-aciary,  l'''?9 
To'..ai  ot  5  394  'on?  ■wers  milled  !-a.st 
month,  ludicat.ng  a.i-erage  recc'ery 
of  ?:ll,7r  per  ton,  compared  •'*  I'b 
5,S7i)  'ons  treated  and  recovery  of 
222  7£  per  ton  in  December. 
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HEELET  MASCOT 
Improvement  in  average  grade 
of  ore  milled  from  0.17  ounce  to 

\ 


0.25  ounce  per  ten  wa?  responsible 
for  the  better  showing  at  Hedley 
Mascot  Gold  JImes  in  ths  last 
quarter  of  1939  as  compared  with 
the  third  quarter.  From  16,742 
tons  of  ore  milled  in  the  last  quar¬ 
ter  produced  was  valued  at  $141,- 
575,  an  average  ci?  $8.45  per  ton, 
while  net  operating  profit  after 
taxes,  development  and  exploration 
was  $41,551.  In  the  third  quarter 
of  last  year  output  totalled  $l05,- 
000  from  17.256  tons,  while  net  op¬ 
erating  profit  was  $23,626. 


Tej-ento  B'jtnu  Ths  Finsr.^is!  Tirr: 

Torento  —  Mi  rner  •Cor.solMiited  duccron  i;  m 
Mines  (1936)  LM.'  bu'.Aon  produc- 
ti'on  for  January  esvima'e-i  at 
Sl0i,i‘7  frrm  5,329  t'ons  Of  ore  fcr 

- - -  Ian  a---ersrf  recoverv  'Of  '2 22  79  per 

Cournor  Mming  Co  reports  -that  |  ton,  a  lae  *'  high  This  toniparst 
during  January  buliicr.  v-alued  at  j  with  catput  in  Daesmber  o:  Sll-;,- 
$31,729  '.vas  produce'^  from  6,973  ,  226  from  3  524  ions  for  a  reco-'cry 
tons  of  picked'ore  Of  'his  tonnage, :  of  $3)49  r?'  ton.  riis  dfokne  in 
anprcximatcly  20'-'r  was  produced  i  tennage  h-indlsd  last  month  from 

ths  De'-'ember  total  "-as  due  to  Noe 
fact  that  the  compvoy  her. 
tons  of  ore  for  JeMicoe  Mir 
custom  basis 

The  vest  drift  on  the  750 
is  continuing  in  ore  in  t.re 

-he  last  face  re- 
oz,  o-'6r  '21  ins 
vein 
iii-red 


Slight  Dechr.e  in  | 

Coarnt-r  Ft  eduction 


•2‘f  'his 
v/as  produc 

from  the  Cournor  Mine  and  80% ; 
from  the  Eea'af-or  ?Iine.  This  com- 1 
pares  with  December  production  of  | 

$52,878  from  6 129  tons.  The  main  j 
shaft  at  the  Ccarnor  Mine  is  being 
eivtended  to  the  773  f'.  level,  now  | 
operated  from  .a  winrs.  At  the  !  footwall  vein  with  : 
month  end  the  main  crosscut  to  the  {ported  yielding  ,99 


lEESrOY  1.15,1  PO.irE 
Preston  Bast  Dome  Mines  .Taja'aa.r’' 
prod'.i':ti'''n  'otailed  $199  599  from 
12,835  t'on.'  for  a  !e';o'"or'-'  of  $13  5? 
tier  ton  comnared  ■"’ith  the  rec'ord 
high  of  $469  2''* '  in  De'-'ember  from 
iS.l'jS  tons  and  reccii-er-  of  $33  10 
pe-  ton  This  sharp  drop  in  pro- 
me  with  the  announce¬ 
ment  receutlv  maide  b-'  D  G  H 
Y’right,  president,  m  -hich  he  said 
l'.rat  high-grade  ore  be'-veen  the  5th 
and  ith  le-'-els  ■"■•ould  n'Ot  be  such  an 
imr-crtanl  fa-ct-oj-  in  production  d'ur- 
ing  early  194')  as  it  ••■  as  in  the  closing 
months  cf  1939  itoping  operati'ans 
.at  this  depth  are  curtailed  by  shaft 
sinking  -'-hich  is  no-"  u.naer'"'ay  t-j 
a'n  obfe'Oti'.'e  cf  1,525  ft. 


Nipissing  yimes  has  entered  the 
Porcupine  district  by  acquiring  op- 
tion.e  covering  approximately  450 
Per  tin  i  ’>1  ’-he  northeast  portion  of  Og- 
$17  II  ;  den  Twp ,  embracing  the  210-acrs 
j  claims  ot  McEnaney  Gold  Mines , 

1 771^  acres  held  by  Flynn  Bros  and 
;  E  Lang  and  1611^  acres  held  by 
i  Frank  McOIahon,  The  property  ad¬ 
joins  Naybob  v,-est  and  north  and 
,  .  Bantis  mine  eo'uth  and  east. 

i  m  De'sem-  I  2hp.ssing  enter?  Into  firm  cem- 
1  mitraeiit  for  e:<penditur6  of  $15,009, 

I  including  ?3,000  option  payment 
made  on  SatuTday,  and  when  its  ex- 
'  ren.ditur'='?  re-ich  $30  090  has  the 
’  right  to  f-arm  a  nev-  company,  taking 
I  dov  11  500,000  shares  at  10c  per  share 
'  to  C'-'ver  advances  If  it  elects  to 
'  proceed  further,  it  has  an  option  up- 
i  on  200,0i90  shares  more  at  15c,  and  If 
[  new  company  u  formed  it  will  have 
graded  options  'ipon  the  entire  treas- 
I  ury  issue  to  net  s'jfficient  funds  to 
I  bring  property  to  production. 

I  The  nev'  compan--.  if  formed,  nrfil 
:  have  capital  of  3. 50'), 000  shares,  of 
'  which.  63;),0i00  shar  =  s  -''-11!  be  issued 
for  t.iie  McEnane'/  prciperf,--  429,009 
:  for  the  Fl>-nn-Lang  tntereits  and 
!  100,000  shares  to  the  firm  of  A.  £-. 

'  Osier  =&  ‘2-0.,  -’^hich  financed  the  de- 
i  ■'•elopment  of  ITcE-naney  Gold  Mines 
1  several  years  ago, 
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north  from  ths  Cournor  shaft  en- 1  of  q'aartz  cn  one  rids  'o:  th. 
lered  the  north  zone  cf  crebodies  i  and  .30  ozs.  over  35  ms.  of 
indi'Saied  by  surface  drill  holes.  |  vein  m.aten-al  cn  the  ether 
The  first  body  reached  consisted  of  j  The  hanging  wail  drirt  on  this  level 
a  network  of  stringers  25  ft.  across  i  recently  has  been  following  a  p:' 
w.th  the  entire  25  ft,  averaging  |  inch  vein  carrying  how  values.  The 
).0S5  oz.  per  ton.  This  zone  wasfol- ;  shaft  is  no-*-  close  to  1,000  ft.  depth 


SOJ  INIEI 

Production  at  L'jrf  Inlet  Ccnsol- 


Co'cheu'our  ti'illans  Gold  Mines  et- 
:  timite?  net  Olint  returns  for  Janu- 
'  ary  a'  $51,500  from  milling  of  S3^ 
tons  cf  ore,  indicating  an  average 
I  recc-rery  of  about  $13.41  per  ton.  The 
'  estimate  is  based  cn  act-zal  Mint  re- 
I  turns  for  bullion  recovered  from 
j  Jan.  1  to  15,  laolusme,  and  an  estl- 
;  mated  re'oovery  for  tbs  last  16  days, 
j  In  December,  first  month  of  th* 
I  company's  operations,  actual  net  re- 
i  covery  from  4169  tons  milled  ■was. 
I  $41,499,  or  $9  95  a  ton.  Estimated 
I  total  rsco-’ery  for  the  first  two 
I  mentlis  cf  milling  is  $92,999  from 
i  $907  tons  for  an  average  of  $lLfl 
;  per  ton- 


lowed  by  a  2H  to  three  fool  vein 
which  has  averaged  0.275  oz,  gold 
per  ton  to  date. 


idated  Gold  Mines  d'unng  December  I 
is  under  S' ood  to  have  been  abo'ut ; 
the  same  as  in  November  but  ths 
figures  have  not  as  i-et  been  re-  , 
leased.  In  77o’-ember  the  company  ; 
had  the  second  best  month  of  the  i  .  _ _ 

Two  additional  levels  will  be  e-tab- :  year  wi'h  cutp'Jt  of  $39,703  from  i  people  ho  are  .nterested 

lished  at  139  ft.  intervals  below  the,. 2,447  tons,  an  averag©  of  $16.23  a  1*1*3  able  to  buy  laTsetment  secuti- 
TSO-  ft.  level.  I  ton.  .  1  tlsss 
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Deld'.ng-rorticclll 

97'  - 

97% 

12 

92 
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1  .Tulv  1949  106  50  110  50 

1  .liinn  l9o9  103  50  108  00 

1.5  Apr.  1971  101  50  10.5  00 

1  Mav  1967  S6  00  91  00 

I  Aug.  1944  103  00  108  on 

1  Nov.  19.58  99  00  103  00 

1  .Tan.  1949  106  50  111)  50 

1.5  .lap.  1970  97  On  101  00 

1  May  19.M  97  nn  mi  on 

31  Dpr.  1 9  ,*5  70  00  73  •:5 

I  Apr.  1961  96  00  100  no 


rPayahle  Canada.  New  York  and  l*ondon. 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Inveiimeut  Dealers  Assnriotlon  “f 
Canad.i  i%%  at  I'cbruary  21s1.  IPTO 


COVn:RNMKNT  RONDS 


- 10  4(1 - - 

High  L»w 


.  '  99U 

ij}  lOlU 


Dom  ef  Canada  B^ods 


D«c3.  •'‘f  Cap.  t  hst  l  oan'. . 


Ka»r  Du*  I'’av.abD  Motui'D 


Jiinr  4t 
•luno  13 

Drt.  i;’. 
•lune  rO-55 
•Iiine  5.3-58 


,  *  108k,i  in6»j 

* .  *  I  m8U  in7U 

V:  i 

I  105%  tn.5'  ; 

'  110%  1091 8 


.7’« 

•ID 

17 

Juno 

4040 

U»0%' 

101 -'4 

•IV 

MN 

< 

Nuv. 

48..S1 

99% 

100% 

4' A 

( 

1  .>b 

*8  S3 

lUO 

:<V 

.ID 

t* 

.lunc 

56-66 

!iT»  . 

9.8'  .. 

.AD 

r 

On. 

44-.49 

lop; 

I  o;>  ’ 

4 

.AO 

r. 

(9rl. 

43.4.1 

10.5'’, 

\  06  •’ « 

t 

AO 

f 

on. 

’47V)2 

KM*  . 

m.,’ 

4 ’.5 

M-' 

< 

.‘'rpt. 

iu 

101  *  ; 

1 0.3  '  J 

AO 

( ■ 

0,’t. 

41 

109  - 

1  1  0  % 

4  W 

V.A 

I 

Feb. 

46 

1  K)'4 

1  1  P  t 

MN' 

f 

Nn\ . 

46-56 

I0V% 

lORlj 

MN 

c 

Nr*v. 

4*. 5? 

107' 

Ki  .'i  % 

MN 

c. 

Nov. 

48-eS 

108% 

109% 

4  % 

MN 

G 

N<iv. 

49-59 

109 

1  to 

5 

MN 

i; 

Nov. 

41 

KP  , 

1  06  •  , 

AO 

1 

Oet, 

43 

1  m  1 4 

1  1  1 

RAILWAY  AND  NAVIGATION  BONDS 


96  90'^,  Canada  Steatnsnlps  .........  7'  <7 

96(;.  91  Canadian  Fac.  Railway. ,  itj  .li'le  C 

102  lOO^J  (  anauian  Pac.  Railway . 6  (• 

SP'il  83  Canadian  Far.  Railway .  3  AD  <" 

112^1  111%  Can,  Nat.  Rly,  (Oom.  tiuar.c . .  MS  c.s 

116  lit  t  an,  Nat.  Rly.  (Dom.  GuaO  .  4*4  .IDI.* 

I17t  j  116  Catj.  Kat.  Ulv.  iDoin.  Guar.)  .  5  .IJ  (’k 

96%  9.5%  f%n.  Nat.  Rly.  (Dom.  Guar.i  ,  3  4fil.>  C 

94%  92*4  Can.  N»‘  .Rly.  (Dotn.  Guar.)  .  3  J.ll  i  (' 


Jan.  XV  9*. 

Uer.  4t  9.V 

Mar.  42  102 

Oct.  4  5  69 

Sepi .  ,M  11  n 
•fuen  .5.5  Ml' 

July  t9.69  IH' 
i  )oi*.  A.^'-'O  !'6  ' 

•Tan.  .■VA--i»9  9't' 


CORPORATION  BONDS 


5* !  tflllflCs 


!  Do  .  prrf  .  .  .  116  115%  j  A.  T  and  T  %.  J95K 

^  5’anadium  .  3.3  33  |  B^'anharno’s  e.  f9V8 

M’ertx^ni  I'nion  Trl  -4 ’4  24  %  }  B®11  Telepb*>nr  .5,  1955 

Westingbouse  .  112*4  113%  't  ’  *  j  Hell  Te!c’ph*».ie  5.  1957  , 

,  Wool  worth  Co  in%  to'^  •  %  1  Boll  Telephone  .5.  1 960 

Worthington  Tump  19  18*4  %  H  C  Telephone  it*;.  1961 

Yelktw  Truck  17'.  18%  •  %!  Calgary  Tower  0.  j 960  . 

t  X'oungstown  Sheet  A-  ‘  Calgary  Tower  .5,  1961.  . 

I  Tube  .....  11  IH*:  1  f',  N .  power  5,  1 9o3 

n.  G  and  Kk  6%'.  1945 
-  n  r  T  ~ ^  Galiueaii  Powf-r  3*i  A’. 

I  Do..  B' 3%,  1949 _ 

Unlisted  Canadian  Stocks  I  '’'j;  '‘V:? ..  ■ 

Ini.  Hydro-Ll.  6.  1911  . 

'  Supplied  by  Kippen  A*  Co..  Ipe  ,  Montreal.  Que,  *  Tower  6.  19;»5  .  .  . 
(Subject  to  confirmation  and  price  change’  I  int.  Timer  6.  19.57 


(Subject  to  confirmation  and  price  change 
STOCK  Bid  A' 

.Xbit’.bi  Power  &  Taper  7%  pref  .  22  2 

,  Aeania  Sugar,  com .  1 

.  .Xlgoma  Steel,  pref  . . .  , .  .  98  10 

Ilo.,  com  M  I 

•  .Xndmn  National  Pipe  Lin**  ....  -32  3 

I  Brandram-Henderaon  3 

I  n.  C.  T’ulp  Taper,  prcf.  -  .50  -X 

l>o..eoni  .  29  2 

!  11. r.  Sugar  Repnery  ,  90  9 

;  BurpM  <&  Co..  Limited  ■  A  '  .  5  < 

!  r)o..  '  B”  ....  9  1. 

’  1 9»lgary  Tower,  pref  .  or  10 

I  Canada  Domtnion  Sugar  New  3.3  3 

I  Canada  Wire  Canlc.  pref  .,  197  11' 

I  Canadian  Airway?  .  .  1  4  ■ 

I  Canadian  fxrena  • 

Canadian  Fajrbonkp-MorsB  Cum.  29  2 

I  ("an,  Fur  Auction  S.ale*.  pref  .  .  m 
f).)..  eom 

Can.  (Jeneral  Inveatoicnr,  Trust  9  f 

Can.  Indu.isl ries  Limited  '  X"  .  23-5 

Do.  B‘  232  2.3 

Can.  Irdufttriea  Limited  praf  167  i7: 

Canadian  IngerpoH-Kand  .VI 

;  (,’anaaian  Investment  Fund  3  9.»  I 

Canadian  Tnx  estors  6 

.  Canadian  Tube  «S-  Steel,  pr9(  6.5  Vi 

T>o.,  com  5% 

Do.,  2nd.,  pent  D  •;  ' 

;  Can.  Western  Natural  Gas,  pref  ml  lu.' 
Do.,  com  .  .  24 

Canadian  Westinghnuse  .50% 

Chartered  Trust  A*  Fxecutur  O  9.5 

Chase,  A.  W  .  8%  pref  .  26  ‘2' 

Claude  Neon,  pref  6%  5 

'  Conn.  Div.  Stand.  Securities. prf»f.  lo  K 

I  )o.,  com  1 0'*  1  ? 

Copeland  Flour  Mills  ,  .  ,12  D 

I  Crown  3'njpt  Co  8,5  9( 

i  Dominion  of  Can.  General  ins  .  lix  I2‘ 

I  Dominion  Transport  Co  ,  .3 

1  Dominion  Woollens,  pref  8  •. 

'  Do.,  com  3  ^ 


■  Tnt.  Timer  6,  1957  .  ... 

t  fnt.  Tower  (T'j,  1957  .  .  . 

McLaren  4.  19.59 
Mar.  T.  and  T  I,  1960  .  .  . 

I  M.  la.  T’ower  .5’  v.  1957  .  , 

M.  Tram.  .5.  I9D  .  . 

!  M  Tram  5.  19.55  . 

M.  Tram  D^;.  19.55 
•  .Ndd.  h.  and  F.  J’  J.  1956 
' 1  Nfld.  T..  and  T.  .5.  1956 
'  ,  NV  S  L.  ana  V  1.  19,".;  .  .  . 
rutnw’a  F^ow’er  f.  19-57  .... 

.  Ottawa  V  !’  4.  1961 
I  Ottawa  V  V  .5.  1999 
I  Tower  4-  196'2 

I  Saguenay  Tower  H|.  1986 
(  ,Shawipigan  4%’,  1967.  . 
j  Shawireran  4.  i9(»l  ,  * 

1  I'nitert  Securities  .it'j.  M-X^. 

I #5  innipi’g  Kk  1  5, 

’  iVi., 'IV  4.5.  196.5  . 

^  i  '  fndiisf rl.iD- 

{  .Ahitihi  .5.  1953  ^ 

Alberta  Tae.  G.  6.  1916  .  ,  .  . 
Algonia  St'cl  5.  194H 
ix  :  llrano-  llenderHon  6,  )9"»H  . 
i  Hr»)wn  5'‘r.  1946 
j  (*.  C nnners  1.  1951  ........ 


(  l->unlop  Tire  New.  pref 
Dupuis  Frerew.  pref 
,  La.«tern  Trust  (’o 
Ff*fleral  Grain  Com 
'  Tm.,  6’v^v.  pref 
1  P'oreign  Tower  Sera.,  pref 
I  X.  J.  Freiman  Ltd.,  pref  . 

(fould  Tump,  pref 
,  T)o..  corn 

■  (ireat  West  Life 
Guarrhan  Realtx.  pref  , 

(fuleph  Carpets,  pref 
Do.,  eoin 

llalifar  Fire  insurance  Co 
Inxestmerit  Bond  Share,  prrf 
I  io..  com 

Investment  Foundation  i  n»is 


•1  lo-.  e«im  1 

Maritime  ’fel.  A-  Tel.,  prrf  17 

Do.,  cf»ni  1 6 

Mr»'sey  Taper  rnm  . 

Moir's  Limited  firef  I  .' 

Montreal  .Aircraft  lnduf,t'’icp  3' 

Mont.  Cit.v  District  Sa\ .  Bank  310 
Montreal  Finance  6'',  pref  7 

Xiontreal  Trust  (’ompanv  *5 

Mount  Royal  Hotel,  pref  3'i 

I  )o..  eom  2  " 

New  Brunswick  Ky.  (.'o  23 

New  Bninawiek  Tel.  Co  12 

Nor.  Ontario  Tower  Co.  6'^,  9.5 

N'.S.  Light  A*  Tower,  prcf  MV 

T-oxincial  Bank  112% 

Quei)fc  Pulp  A  Taper,  pref  V% 

Reliance  Grain,  prrf  70 

Koyai  Trust  Omipan.v  90 

Srnl-0»Sae  Canailai  Limited  3% 

Sherhrtioke  TrusI  ('*>.  125 

^il\*Tuood  Dairi**a  Lto.  2 

Stand.  Clay  Tr^xluets  Com  1  '  4 

Stanfir  lri’a  T.miited  Com  '0 

Sun  Life  As.suranee  Co  3'.o 

T rad*Ts  Fmam  *-  ' '  A  "  Com  13 

I >*i-.  ' B‘  Com  1 2 

r>r»..  v  ”  |jr(  f  81 

I  'o..  IV  pre  f  83 

T'’usts  arti  (lUa'H'iiei*  28 

I  nit*'l  Xmusenient  ,X"  12'  • 

1  n’trd  Bond  A  share  7  c. 

t  nife*l  Corporation  '  .X”  22 

Do..  IV  5). 

'  ii!t<**J  Sterl  A  '  K'r  pief  22C. 

XVev1(‘rti  (Jrairi  1  nils  .  8 

XX  rH(*  rn  led  PrrKjtjris  (!om  8 

<i*'o.  Wi’ston  H’o'ids  l'^ 

XX’iHiar'fs  Ch(»«-olat*'  .  40 

WiiidKur  Mol*'!  ( 'om  3 

Wing  Li»mit<rl  25** 


1 U3  ’  f  ffonne  Cr  ,  . 
'  Hich  Sar 
Hmn'' 
MrDS.c  . 

,  Mi'l.f.iid 

,  Nlcrrury 
’  “  .  M arland 

I"'’  J  Millfitv 

I  Mon.  (loy 

'2;'  Nnt.  rn.' 

•*  New  \’al. 

I  Uknita 

*'■'2  1  Do.,  pref 
^  Thillipp  T. 

-■1  Trairie  R 

.  fUehfu  ld  .  . 

'rtoyCan 
^  -  Roy  CriHl  .  , 
V!  Ro.vnlit** 

j  Shar*‘  R<>\‘  . 

.Spfjoper 
Spy  Hill 
Sunburst 
*•''9  Sunset 

,  'Fhree  I’t 

Turner  \ 
Fnit**! 

“2  Vulean 

;  Vul  Brn 

.1  WiBington 

'*«  I  XVf*t^ttlank 

V.  ^  "rk  nils 

I  M.ISTKI* 

I'.H'-Irrcit 

I.i.tlibc.  T’ 

'  ■*  Ma*iis*in 

Mar-.lon 
*  ‘  •'  X  aimbn 

j  Waite  \  :»1 


M  Cpm'^nf  4.  19M  I03l 

Inr  andV  T  ."i,  JP.mT _ ...  jin 

iniu  i  '’'T'”- "“ty  1”:^ 

'  !  (  BO-  Loco  6.  1  953  .  ,  •  ‘  8 

;  f  .  VieKora  6.  1917  _ Vm 

I  ('o.  l‘.  .XXv,  19(»1  eta  61 

.6  anfl  C  6'  Tlo-X  I09l 

,oa  f  1)  Tar  4  C;,  195*1  .  mn 

|nV  1.»«'*nnaconn  rap**r  4i^.  lL*bt}..,v**  82 

112  ';  Fa.dern  Dame^  6.  1949  .  71 

10:F  *  ^  Fom«jua  Player  D*;,  1951  .  ,  100 

ini  '  Federal  Gram  6.  .1969.,,^^^^  *19' 

,00  ’  For.  T.  Ser  6.  1919  ^ ,  1  > 

101*  '  i  I'^B^'er  r  n,  6.  19.50  .  ^  ^  ^  .  981 

on  ^  '<*  L  Tap*  r  .5.  19h5  . ^  ^  92i 

fnt  C  Bks.  5.  1918  102 

j  1,.  St.  J.  I’  and  .5';,.  1961  _  H9 

•  I  .ake  S( .  .1  5.  1961  '/I 

o.,  Maple  I-  M.  3.  19.58  73' 

McCnll  1%,  )‘*i9  ,  .  1021 

M*'r‘jpy  T.  5.  1 957  .  ,  ^  _  9* 

99  Merney  T  6,  1919  ^9- 

M.  and  O.  T  1947  . .  _  15' 

,‘,V  Mr'iit.  V.  D.  6.  T»8S  ..  _ _  .  .'6 

’  N..6.  and  c.  3%.  19C8  82 

I  J’rir**  Broa.  r».  19.57 . -  '' '  ' 

10.3  ‘  Vnro  Bf-s  4.  19.57  .... _  101 

i  Re6ttg0U*'he  6.  1948  .  ’*** 

.  Roiland  Fapei  1%.1.»51  .,  nn 

106  i  ^rnith  [(•  1  %  .  1  '*oI  ...  «  10.3 

101  LnitefJ  Ainujetpent  .5,  1  56...  .  99 

lOiit  .  1  Cpited  (fTHlo  fr-  5,  TM8  •♦'I 

10*1  ‘  I  T'lntrd  (Dam  (r.  1949. 99 

103*’^  I  WrrRrcn  ('.  rnm  ti.  1 949 . .  15 

Real  tst.-iD'- 

OR  ^A1eT.  Bldg.  6.  1947  3.5- 

i  Acadia  Apt.  6  1939  32 

M9ntrralApt.  Iri  1.19.51  r.l 

675 7  iTusuranre  L' change  ,3.  1951  ,  !12 

I0H2  Queb**  .»pr  5,  19.M»  _  .2 

I  MH  .!  Sherbrooke  sf,  3V,  1952  .....  il 

,  St.  C.  3  3%-,.  1957 .  3  • 

.'6  Wilder  tie  .5.  195,3  . .  5u 

10.5  XVind.  U  1  o,  |9r)3_.,.  .  56 


(•  'CiimulatiVT'  Tru«t  Share? 

19  j  .\iiiorlean  ll4*posHor  Corn. 
70  !  'New  Corp.  1  ru?t  .Shares  .V, 

T2  ;  *  1  to.,  flmt  nb 

t  'Did  r!n»-pnrai'-  Trust  ShaT« 

7  ('Hhin  RiilloeK  Issues 

‘J '  V  .  Cana*Han  ln\e;Omen(  Fund 
6  %'  j  'Bullork  h’uiHf  .  .  •  , 

'Dividend  Shure.^ 

8  *C  S.  KIim*.  Light  A-  Tnxx.  X‘ 

18  -  D*I.,  •  TV 

.5  (  *  ?>«»..  Voting 

10  '  'Nationn  Wnle  .Sreurii  le^  B' 

.  '  1  »*i..  \  *»i  ing  ........ 

11  ■  'f  .S  Fundp. 


New  York  Curb 


Calt^ary  Oils 


Oil  Slocks 

VuopliH  bv  A  A1  K»*Jii*r  A.  C 

P’d 

Stinda’'d  Oil  of  Indiana  26 

Atlantic  Rehning  Common.  22’ 

Ohio  Oil  ♦D 

Standard  Oil  of  Calif  .  24 

Standard  Oil  of  N..J  .  41 

Lniofi  Tank  Cat,  com. 


Pijfkr  r-  p,pc  Line 

I'.iir*  ka  I  'pi-  I/ni 

Afik  Indiana  P,n.  I  Tne 

26%'  Northern  f'lpp  Ljne 
23  .  Southern  Ttiin.Ol' 
6%  Soijth'Tn  pipe  Line 
21%  National  Transit 
U%  I  Imijerial  04 
26jik  '  loM*  Fete  Coouuoa. 


PC  'I  FD  "  L( 

X'ltniral 
Mb  T  (  . 

Xnar-'i'da 

■  Vng  <  'nn 

Bn  I,  1  '..m 

-  Rnt  T  C 

Bnexn 

D  *  >.  <‘,alfii«.,ii( 

*  i  « ,'ommand 
'■‘J.  Copoo'ail 
Com  Tap' 

.  %  ■'  I  ta'  i''“J  T 
K<t.  Roy 
.«.•!  Fireatoilr 
Mt'  h ''dehold 
*  ‘  /»  1  Foundation 
A®>A|Glob«  Roy  . 


Muminum  (.'o.  Amer 
X  m»’r.  C%  anami«l  B 
.X iner.  (Ja.H  A-  Fb<*tn<* 
Amer.  Superp*mer 
Associated  (las  X 
.Canadian  Marc*>ni 
,  <  arrier  Corp 
(’•■ntral  Slates  FU'etri*’ 
(  ities  Service 
Cities  Servir**.  pref. . 
Klectrie  Bon<j  A  Share 
J  In.,  prpf 
■  Fairchil‘1  .X  " 
k'o-d  Xt*)tor  l.t*i 
Culf  r»il 
Mumble  ()il 
Int.  M\d.  Li.  S.,  pr'd. 
Nat.  Fuel  Gas 
Niagara  A  lludraiti 
T'owi>r,  n 
f’enroad  . 

Pltei'v  Bower; 

t .  Regis  TaniT. 

I  l  ervs  in  Williams 
:  tanoanl  t)il  of  Ky 
'r  erhnie*>l*jr 
i  nite*]  (ius 
{  oiled  L.  A  V  X 


Investnirnl  Tru.sts 

( ’otnpil"*!  li\  X  M  Ki'hh  r  A-  ( 
Hifl 

B'  it  if  h  r,  pe  In'  e’.tovs  12 

Foielain' oi.al  Tiort .  .' hai' '  '  -X*  .■•  I. 

I  ro  .  R  I  61 

3  i»e.|  ;  hqrr-'  S.ew  .  to  O, 

(’an  X  iperi'-an  True'  3  '!  •. 

I  'yn.  t ijt orea t lopa  1  'Trn  I  1" 

( '**inm'rnue!«ltn  Ipi  (‘r'irp 
'1)1'.  ei’nitn’fj  'rni.af  Sharef'  (  .  3  80 

•  r  lo,.  D  "  5  9  » 

’Ipd*  p*  odenet- 'f'njot  '.*  2* 

•(.^paitirly  Innunf  .shares  5  .  '* 

•I  lilted  Im:.«'*J  .  2  38 

M  tuterl  Ip  trnivr  Triel  1  ' 

*1  I'lted  N.X  Ha  'k  Tru.u  ' 

IMstrlhtCors  Group  Iim*. 

Nor.  Ainei-.  Truid  t  harejj  19.53.  2 

Do.,  1'».'.5  2.'f> 

Do.,  1956  .  2  H.. 

,  Do..  196ti . .  14.63 


Internationa)  Bond$ 


Sopplp'«J  b\  A.  M  KidilerfS-  * 
I  Trices  in  t  .S.  Fi;n(is' 

B'd 

Antiouiiia  hSi.  A  *'n  I9t.i  13 

urgent  in*'  4  '  1971  .  .  90 

Xustrab.i  5*8  19.55 . 

Be  Igiuin  ti  p  1  Itn.'i  .  !i3 1 

:  Berlin  Fxt.  (/s  19.58  ....  MU 

Boljv  ia  7's  1  !».58  .  . 

:  Brazil  6' '.‘m  19.5 ■/  .  16' 

'  IDa/.il  7'h  19.52  .....  16' 

Biicn'is  .X  ir*  R  6's  1961  .  ,  6-* 

(‘hili  6's  1961  ..  .  12  * 

Celiiml  la  6'8  I9(,l  .33 

!  C(.l.  Mort.  bsinlcK  26' 

;  Cuba  Tub  Work;;  5'  .'a  1!'4-.  7>> 

Di-nmark  -l'  .'s  1962  37' 

French  fb‘p.  T’s  1948  112’ 

German  A'.j's  1965  .  5* ' 

(.rrmari  L\t.  ’/'s  1919  12 

%talv  V's  19:)!  ...  .  ‘in 

.bipan  .5  -V  19fi.5  61 

K:'**uger  A'  T*»ll  5's  1959  3 

Milan  6V‘s  1952  19 

Norway  -D  '..‘.s  19.*li  ...  7(i 

Norway  L\(.  1  % ’s  1965  ...  6K 

Tern  6 'p  1960  9‘ 

I  Poland  6'p  1940  Ri 

I’niRsia  I'ri'C  State  6'h  1952  I  1  ' 

(^ueen8!an*l  F.\t.  S  F.  O's  1917  !I2 

Rui  lie  Janeiro  I)'.,  s  T.l.).i  9' 

'  Rome*  6 '  3r  1  f».-)2  i 

Roumania  Mon*»p*)lieR  7  s  195!*  !♦ 

'  San  Tanb.  /’s  Mi  10  31 

'  Serbs,  ('  IC  A-  7  s  |9l)2  ID 

i  I  rugiia.v  H's  1916  .  ..2' 

Warsaw  '■ 's  19.58  ,  ,  .  6 

I  X  oUohaina  fi’s  195}  .  57  • 

Minas  Gi'ra.s  6’./s  I9.SH  .  lo* 

xiinas  Gi  ras  6%'s  19.59  .  in' 


December  Flour  Output 

.50''/  Ahead  Last  Year 


I''  I’rniliu:l ion  iir  fliiiir  in  i.ann'l;' 

"  ,  ffir  ihc  month  oi  lioremhor  nmoiin'- 
lo  I  ..Mlll.hdi;  hniTf'l.'!  cnmparPfi 
'  illl  I.O.'i^.hfKl  Tor  llir  .^inin  month 

i  of  IM:!S.  This  r(  |iro,..-<'n;s  llic  hiclic?! 
I  I'rofliict  ion  .sini'o  IDCS. 

whfii  Ihc  iiiiioiinl  w.i:'  I  .li.i  1  .if  1  li 
OjI.,  Iiaric';; 

."jui  r'll.al  pr'.'iliii'l  ion  fro  ilio  f'l-il  f. 

ijiontii  "f  III'  I'lc.-rni  l•l■l^]■|  '-env 

’  n.nio'iptr'l  to  .'i.'i.-i’i.f'T'i'  Tniv 

purnrl  c'i'h  7,r'.fir,,r’i ;  in  ihp  ^anip 
I  ’I  npiior)  lift  vc.nr  .111'*  '^.t!2.2'11  bTI'- 
fol.c  in  Iho  f|\r  nii'lltll  povir'rl  of 


1  lie  1- iiiHiirixl  riint's  rearbec  a 
rla’-s  01  ponplp  nl't>  nre  interested 
and  iiMp  to  buy  luvestineiit  spoU-rl' 
I  lies. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

^DnnT^nc  Over-The-Counter  Mines 

PROFIT  OF  $36,936  — - - 

m  ^  mm  -  -  - _ —  tUjUMlMdiT  —  ncriihardt  Oold  1  I 

FFR^T  9  MAMTIIQ  «  Ucal  for  fiiian-  UnIWled  MuieS 

1  1  ll  1  M  ITI  V  1 1  1  n  0  '  ' I’laii.s  to  c^>niin<'lH')!  a  tllu-  (By  Draner  Uobia  A  Co.,  Toronto 


IIROYAL  CANADIAN  INEW  RECORDS 
HAS  NET  OF  $67,102  KIRKLAND  LAKE 

Gvoss  Revenue  From  Three  Net  Profits  of  $780,241  Report- 1 


MINING  MARKET  RECORD 


fth'UXll.MtliT  —  niriihardt  Oold 
MincH  I1H.S  tvmtilidod  ,,  iica.l  for  fiitan- 
cinj?  and  jdaii.s  to  c^)ninu'nc<!  a  dia- 
nioiid  drillms:  proKraiinno  Ix-faro  the 


Unlisted  Mines 


Good  Progress  Indicated 
Annual  Report  as  Ore 
Reserves  Grow 

260  TONS  DAILY  RATE 


in :  "'ill  iiive.stigate  thtre  quart:!  veln.s, 
i  "hii'h  were  outliiKMl  in  earlier  tjurfacc 
;  woi'k.  Initial  exidoration  will  bo  con- 


channel  fc-amfilinK. 

loroiilo  Uurcaii  The  Fiiidiicial  Tinica  I  'I'he  <‘ornpany  is  eapHallwd  at.  2.000,-  Bre-sfortl  b  07  .OT 
luroiitii.  Hronla.n  I’oretipiric  .shure.s,  si  i.jn:  value,  of  which  "  02 

-Miues  Ltd.  ill  1031)  had  a  net  profit  f-28.'l.03rt  share.s  have  a.lrea/ly  been  Bi*  M»3t.r  !  !  ,02 

of  43(;  TIB  r,,,-  II, „  I.xfitied  for  r’loperlie.'?  and  develop-  Bilmar  ,  .  02 

ei,  en.'eni  r  .  11'  '^'i'  ‘•<"1*-  ,„enl.  Ieavin«  TlO.r.oT  shaiv;.s  remain-  .  Mli  .Ol-ti 

nn.m.tnir  it  of  milliuK  in  the  leased  fcf,"  ,,  •  ■ 

iviaeo  (.old  mill  on  .Noveniher  1  to  _  Catrtrr  ^  01'^  n2'ii 

I)et;einher  .} I .  In  this  period  the  mill  /lO.V  1  /’ 1  T/i’/ff  t  tint  !>  t’lin  Band,  oojz  .01)4 

t  reated  M,!.11  tons  of  ore  for  a  pro-  Ua.„.m,d  dVdlimT  .s  hHn«  .sla^d  at  02  iS-.. 

ilui.tion  of  if  105. 820,  ati  avertice.  re-'  Ihma  I’a*  riiia  Cold  Mine.s  with  the  chemijji*. .  .07  os 

eo\ ery  of  .'i!7.1 0  per  Ion,  from  whii’h  is  !  purpos''  of  pro.speet.ins  at  depth  a  (VniuryM  19  20 

deducted  niarkelim:  c.xpensi-s  of  .Hl.-lKold  .showinp:  opened  far  length  of  200  ^  'li,, 

1!t5.  Operating  costs  were  .$53,003  and  to  te.st  indications 

and  head  offie,,  and  adnilnisi  rat  ive  'cv.al.d  by  magneli,;  survey.  The.  ru„ipiau  .  oi  02 

V  ,  .  .  I-  .  ,.  .-  ouiiii  vein  to  1-,  drilled  him  strike  in  I)*r%in  02 

#.* -o  **'  <otal  ot  ur  with  Ilowrll  vrin  of  I’icklo  Cixiw.  02  (kt 

'•'.fS  per  Ion,  !t>avinK  op(*riilinK  pro-  _ _  prnip^p\  (  03*2  04^ 

fit  of  $18,251).  Dediietions  for  taxes,  /, .((;>}  if. i  aorjt  Misi:  c.wiplcfcd  IVvenVioM  06  oil 

ilepreciatioii  and  deferred  develop-  dewatering  of  the  mine  In  Tavernier  P"n  Manic  ...  M 

inenl.  written  off,  lea.ve  net  profit  as  and  .Inrh'  Townships,  yuehee,  shortly  M  00 

ahovo.  after  heginnin”-  id'  Ihi.s  month  and  nunluii'S' .  oi  02 

I'urrent  assets  tit  Ileceniher  '>1  underground  development  has  '.started  blnio?.  ..  oo  07 

l''3:i  are  M.own' at  $11  1,7-17,  against  un  Uvolevele,  Mriftlng  is  proceeding  oP.  m, 

eoi-,.„,o  .•  j...-....,  ,  in  tw,,  veins  OH  the  first  level  at  125  ni^.* 


aild  .Inrle  Towiisl 
after  lieginnimr  1 


current  liahililios  of  $37,301,  letiving  j.,, 
"(irking  eapilal  al.  $77.I3(!.  Ineluded  „| 
ill  current  assets  are  ciisli  of  $(.iX,- 
<  111,  linllion  of  $25.1120.  and  malerhils  01 
and  supplies  of  $1.8, .SO",  while  :ie  a) 
eonnlfi  ji;i>;ihle  of  $27,201  is  the  prin 
eipal  item  in  eiirreiii  liahililies. 

The  iiverage  reeoveiy  during  the 
l«o  months  milling  pei  jmi  wa.s  eon  I  .y; ; 
snieraldy  lower  than  that  wliieli  will  ! 


feet  ait'l  one  vein  on  I  ho  .secoipt  level  Onriid  I,  I 
at  2 to  feet.  (ieid  Bunil' 


aide  .s|  niel  HI'-  330  fe,  I  we  d  of  the 
mine  woiKings.  l''iirlhei  west,  about 
1(0)  fl.  a  drill  hrile  .in  |(),.,  n,  grad¬ 
ing  $18. •JO  a, lid  lot)  It.  still  further 


supplied  from  regiihir  sloping  oi>er-  f  M 
aiioiis.  I  to  on 

It  "as  deemed  advisiihle  to  direct;'"'^  " 
nnder.grcaiiid  vork  to  onilining  pip- 1 
bodies  In  llie  known  ore  /otm  Pt  'i'i<  ^ 
order  (o  prepare  the.  properly  for !  j.-,  fo( 


nmn  eui  p.  proi'ertx-  in  Hi  iifn 


2.'>  feet,  we.st,  of  Tl\  19  whiell  giivc  12 


(By  Draper 

Dobie  A  Co.»  Toronto) 
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Wells  Reported  at  $173,850 
After  Expenses 

rto.val  Canadian  Oi'a,  I3d.,  re¬ 
ports  a  net  profit  of  $67,102  after 
all  eharge.s  in  the  fiscal  yetir  end¬ 
ed  Oef.  31.  153!i.  which  compares 


ed  as  Against  $711,278  in  I  Acme  (jAjt  and  Oil  «,« 
Previous  Year  Alton  .vim-s  . . 

Aunor  . .  •  •  ••••<»•• « t  • 

-  ■■  .Ajajt  Oil  . . 

Toronto  Bureau  The  Financia!  Times  Amm  Gold  Mines  l  td. 

'foronio.  —  Kirkland  Lake  Gold  . 

Mining  ( P.  enjoyed  another  record  A,tona  Queboc . 


'  ed  Oef.  31.  153!i.  which  compares ear  in  l!i35  with  new  records  set  Amitirld  Cold  ... 

4’,',  with  net  profit,  of  $33,50!)  in  the  11-  tor  production,  tonnage  milled  and  Copper 

J  I  month  period  ended  Oct.  31.  ri38.  nc  profits,  w  hile  positive  ore  re-  RouynT 

!•;>  I  Gross  revenue  from  the  .sale  of  nil  .-erves  showed  a  substanfia.l  in-  Mriai,,  ...... 

I’jifroin  the  eompany'.s  three  prodm-  erea.=e.  Net  profits  offer  prox-ision  Br;,tiir  Gold  ..... 

I'J^'^ling  wells  in  Tiirtier  A'allcy  totalled  for  depreciation  and  faxc.s  amount- 
7  !$173,85()  afler  production  expenses  c‘l  to  $78h.211,  equal  fo  11.65  centB  Bogjo 


and  ineomo  taxes  of  $18,926,  net  Production  lotalleil  $1,731,243  Bunkr.r  Hill  Ei.  ..... 
profit  remained  as  above.  After  ft, nn  99,101  tous  milled,  au  average  KjckJ"'") 

payinout  of  two  dividends  of  one  i  of  $17.42  per  ton,  compared  wltb  Crnimt" Porcupine I* 
cent  a.  share  each,  totalling  $t.l.  $1,183,769  from  92.665  tons  and  av-  Certboo  Gold  Quartz 

115,  the  surplus  account  was  in-leragc  of  $16.01  in  1938,  and  brings  restic-Trnhcway  ... 

fToucod  o.  r.ao  t/n?  in  ,1.ol(..,..i  rnin  i  urn  f  rntral  Pat.  Gold  M. 


creased  to  $27,588  from  $437  iti  the  t„tal  output  since  1919  to  $1 1.470.- j 

previous  year-end.  053  from  treatment  of  1,070.520  j  Chemical  ReseBrch*I!ITT' 

Current  nssets  .t.s  at  Ot '  31,  bins,  an  average  of  $10.71  per  ton.  '  ComaR-aa  . 

1939.  totalled  $54,653.  including  Operating  costs  were  $755,207  ai’d  j  ^7.romiu“m  a”d  5 . 

$26,126  in  cash  and  $28,627  in  a<-  'axes  and  depreciation  look  $210,- 1  pona.  ChibouBamau 

counts  rceeivahle,  as  against  cur-  hxl,  leaving  net  profitas  above.  Stir- j  Deniaon  Nickel  Mines  Ltd. 

rent  liabilities  of  $174,115.  IntcB--  Plua  roac  to  .$527,655  from  $280,084  ’  Mines  . 

ments  are  shown  at  $10,884.  .Since,  iit  the  end  of  1938.  .Mill  handled  a'l  j  Oorval  SiscoV*.!!!!!!!!! 

the  date  of  the  balance  sheet  the  average  of  272  lon.s  daily,  but  an  I  Duquesne  . . 

eompitiiy  lias  reduced  the  total  of  averageof  311  tons  dally  wa.s  treat-  Kldorado  ... . 

its  liabilities  by  $35,000  through  pay-  ed  in  December.  The,  ob.icctive  of  I  • 

meiit  of  drilling  debts  out  of  pro-  400  tons  per  day  js  expected  to  be  ;  Fed.  Kirkland  Ilir*!!!!!!! 

diietion  and  lias  paid  a  further  di-  reached  shortly.  |  Frmiand  . . 

vidend  of  one  cent  a.  share  on  .Nov.  Positive  ore  reserves  as  at  Dcr’- ;  Gmrc»°*LHke-p'oiV.*rirri!i 
21.  Dividends  arc  being  paid  out  ,;i.  1039.  totalled  229.315  tons  hav- !  GlmorR  . 


r.  iz  •  z  r-»  I  ^  rancoeur 

PosItiVR  orf^  rcRcncs  na  cl  Dec. !  i  „] 


GilltnA  Lak«-Porc. 


21.  Dividends  arc  being  paid  out  31.  1039,  totallwi  229.315  tons  hav- ,  GlmorR  . 

of  prodiietion  of  the  Nos.  1  and  2  iiig  a  gross  value  of  $4,263,914,  a.t  ‘I"'')  Brit . 

"ells.  Avhilo  costs  of  drilling  Urn  $35  gold.  These  reserves  includes 
Nos.  3  :i)id  t  wells  will  he  piiid  <nit  proven  ore  iu  the  e*'ntral  poiHonof  G^M^Eaglc".*.!!! 
of  prodiieliou.  The  latter  "ell  is  the  property,  blocked,  out  ore  in  the  Onodfi.-h jviintng  . 
now  driIJitig  below-  5,0!)0 


with  I  western  No.  3  winr.e  seetiot)  and  Bousquet 

broken  ore  lu  .slopes.  A  .vear  ago.;  Gmil  Winhksne  G< 


prodiietion  iu  the  minimmii  lengih  of  feel  of  iimli  gia.l.  me,  feym  22  to  3*  gold  carrying  veins  of  leitch  Gold  p4of"C--'IilIkrviIle  .No. 

. '  - '  . . . . *• .  tccl.  Thii-  latest  hole  leuglhen.s  Ihe-'-'  •  ®  '  ■  I  , . .  . ii..  : 


compiciiou  e.xpecroa  in  May,  j.mo.  broken  ore  lu  slopes.  A  .'car  ago.;  Gmil  Winhksne  Gold  ... 

Ilo.val  f'an.'idian  controls  18.000  reserves  wer<'  estoniatcd  at  16l .133  I  Gunnar  Gold  . . 

acres  In  the  Steveville  district  in  lon.s,  having  a  gross  value  of  $3.-  !  1131®''°"’  Swayzr  M . 

two  hloeks,  oue  of  which  lies  to  the  906.843.  lnn>ort:int  developments  j  .."IIIIIIIII 

west  of  the  Standard  of  B.t'.’s  .No  look  place  on  the  43rd  .nud  Ittb  '  llalliwcll 

I  well  at  a  distanco  of  less  than  >3  levels,  and  while  Iniving  great  po- •  [j°l6iigrr  c^-i . 

mile.  Comiiany  also  holds  a  2i,'0  tential  value,  have  not  reached  the  Howey'ciMd^' 

acre  block  in  .North  Turner  Valley  ^-lagc  where  any  jippreciable amount  i  inupiration  .’."*‘.’.“‘.1” 

at  a  poiui  about  2’/i  miles  north  of  could  be  classctl  as  proveu  ore.  The  i  Island  .Mouniam  ....... 


lime,  and  work  wa.,s  ilierefon. 


major  development  of  the  year  was '  - 

,1,.,  .1,, - -  -1..  N-._  ..  _ I  1«®k  Waite  .... 


fined  I..  a  relafively  small  iirea  tid- i  f'i-.-t  ore  jionc  liy  apiiro.xiiiiatcly  2t 


A  new  company  of  3.000.000  share  of  '^olls  in  the  intervcT  'he  disco'cry  of  the  No.  6  break  on  !  >iiicoe 


iiieeui  to  the  shaft  and  dow  ii  to  523-  '  'e'''- 

ft  Ic'el.  A  programme  has  been  ;  vofftt  r.v  ,t7ViIvH7u7.v/ /•/;-- (load 
planned  to  explor.;  the  known  ore  j.,  ip  mw  pre.sent 

/one  below  ,i2.1  fl.  le'el  and  to  ex- i  expioralioii  eaiiipaigii  at  N'orw-iii  >Io- 
lend  drifts  east  and  wi'.'-l  to  test  i  |\ iMlenili-  .Mutes  and  results  are  on- 
more  distant  sections  of  tlie  tiroperty  j  emiraging.  .\  uiimher  of  new  pits 


capital  is  to  he  foriniMl  for  dcvel* 


_  _  opmeut  of  the  properties  affocled,  *  holding 

VOA’H  f.v  MnLVitnLSiri:  —  Good  if  is  reported,  Leitch  fo  retain  con- 
progress  is- 111  Illy  made  in  the  pre.sent  troj  and  portions  of  the  slock,  in  I  11  ^17  ( 

exploraiimi  eampaigii  al  Norw'iii  Mo-  addition  to  ca.sh  payment,  to  go  to  LARlJ  . 
I'lMienile  .Mines  and  results  are  on-  vendors.  Nipigon  Hematite  Ore 

haye'^h’emi  s'uik'Tlmm.'J,  W  o'"r-  ‘-ompahy  wus  orgatmcd  about  30  DriJIl 

I.i.id.  i,  and  the  iindeflvine  rock  Stir-  yWM’S  agO  bv  the  latC  P.  A.  Ik-ltCh  ULI/U 


eonshhued  of  poietitial  'alne.  '  y«trs  ago  by  the' late  P.  A.  I^itdt 

d-ilo  \rr-'’'indie-i'H'd  ''r  '  faces  are  iimv  being  hi'vUeii  into.  It  "  ho.  along  with  those  associated 

".  ^  ■  ■  •II  I’'  i  i.s  anticipated  Ilia'  better  time  "ill  with  him,  was  interested  in  the 

oio  a  ml  glade  ol  ..I  I  o/.  per  'on.  |  pp^.  i.,  piade  in  the  reinoyin.g  of  the  iron  possibilities  of  the.  area,  not 
.\i  the.  .'eai-ond  .No.  1  /one,  loetited  ,  oxidized  <a|i|iing  that  has  to  he  re-  knowing  that  the  iron  hands  were 


Bart  Malartic  Plans  Toronto  Bureau  THc  Financial  Timen  ,,  ,  u  .  i  .McLeod  Cockshul 

a.ecu  a  a  iw.a  -r  r.  i  .  ■  u  i  i  '  IklhincC  ShCCt  .shOWS  enriTnl  as-  !  VI, nine  Toro 

Development  Campaign  .seis  of  8G2(M72.  against.  .8.572.671  a  Nione,. a 


.\i  the  year-end  No.  1  /one,  located  ,  oxidized  lapping  that  has  to  he  re-  knowing  that  the  iron  hands  were  Lower  Elarnings  Are 

east  of  the  main  zone  and  east  of  the  I  moye.1  before  lhe...i  underlying  for-  |,„hI  rook  for  gold  depositions.  Indicated 

Intill.  wjis  iindor  dcvclopnirnt  on  iill  nuitioiLs  <jin  Im*  ob^crv(•^l  a, ml  _ •  v«aa^a* 

four  levels.  (  nl-atid-fill  melliod  of  Two  drilling  crews  are  now  .sleaxlily  I  a*  DI  t  .  n  L.  ■  it 

sloping  is  underway  on'  ll.e  fourfb  employed  at  the  properl.v.  Bart  MalartlC  Plans  1  oronto  Bureau  The  F.n.nc.l  Time. 

Development  campaign  -'^,,5- 

\  isi!>if‘  froi«i  i.s  sn<j\Mii^  in  .i  ui>v  od-\  coiits  ;t  ashiiro  payable  a^Iareii  l’»  to 

^  '  ,  bob*  In'inR  pul  up  on  the  vriU  J-OUtb  ToroDIU.  —  WaVl  .MularliC  Gold  L.h-ir.AhnlrInrc  r.r  mnnvH  I  in 

I  lie  company  letised  ilie  UOu-lou  of  the  .shaft  on  the  first  level  at  Par-  yiipps.  which  liolds  15  claims  in  j  .,,,  '.,p,„,.]i  dividend  r  ite  of 

mill  of  .Mace  Gold  for  six  rnont hs. ,  e.ipine  Lake  Minoig  (•on, puny  Wo  i.-o,„.„ie,.e  ,o,vnship.  Quebec,  adjoin-  eo  or  $4  OOP  t  (f  oi  fhe ^ •>  Of  u  ^ 
with  extension  privileges,  and  arrail-  rounds  had  been  taken  out  up  to  bust  ,  M.,iurtie  Goldfields  to  the  south  •’  '>4.610.100  on  the  ...f  i  .0.0 

gement.s  "ere  made  with  Moneta  '■nuc-  und  fine  " V  renoiT s  tS^^  onarcs  issnod.  the  lowest  yearly  rate 

Porenpine  Mit.es  for  tho  use  of  their  ,  P  No  T  hav^  'been  :  med  as 


ing  area  has  enhanced  the  value  of  t'‘e  44tb  level.  This  break,  together  i  .1.  .M.  Cons.  . . 

this  holding.  "‘ith  numerous  good  grade  vein  iu- |  b . 

- - - -  terscctions  between  tbe.  main  x'Cin  ■ 

>  a  WTwy  OIY/WW*  S  ^  S  f  SI  ’(nd  it,  have  been  partially  opened  i..epa  CadiiUc . 

I  AKF  Vl||||/|i  A|-A||\|  !(t  the  43rd  level  al.so.  Considerable  i  )-»kr  Shore  . 

i/llvlllj  /xUnlll  diamonil  drilling  has  been  done  in  -  . 

nprklT/inp  I\l1ffl\FtTn  Leiuh  Coid”.‘.‘.'.'.‘.'.'.'. 

nrlllll  r.N  IllVIlIrllll  'O  locate  these  cross  veins.  Little  Long  Luc  . 

ULiI/UVIjU  1/lTll/Lini/  M'kllp  about  2.000  ft.  of  lateral  vein  Madsen  Red  Lake  .... 

— -  development  has  been  completed.  ■ 

To  Preserve  Working  Capital  as  '.here  still  remains  a  great  deal  of ,  Manitoba  and  l  as'em 

Lower  Ea.rnin<r&  Are  development  to  be  done  on  tbese  ,  - . 

Lower  E^n^S  Are  McIntyre 


LAKE  SHORE  AGAIN 
REDUCES  DIVIDEND 


two  levels.  .'MI  levels  from  the  No.  n'j'iji-' 

..  'VVIIUC  l)Ctwpeu  tile  obUl  ami  the'McVilUe  Graham  .M. 
Mth  ICVCLs  wore  <tpciicd  up.  *  McWalters  C  M.  ... 

11.  1  a  1  z  '  McLrod  Cockshult.  • 


Torouio.  —  IJart  .Malartic  Gold 


Shore  Mince  of  a  dividend  of  50 
I  cents  a  sliare  payable  .Marcn  15  to 


vear  ago,  while  enrren'  liahililies  I  Morri,'.  Kirk.  . 

".'IX  ..nuinc  .  ,  r.z  7  S(,  I  M " 'phy  Mines 


--..  o  c  i.u..„o,c  ..a,  wi  1  $215,328.  against  $154,789, ' 

iMino..  .hid,  h„id.  d„m„  n-k  .m,;;;-:: 

I I'oi,™icre  lo.nBhIi.  gurbod  adJoln-Lj  „„  '”■<  i"',!''"'". 

j  mg  Malartic  Goldfields  to  the  south- j  igyuod.  the  lowest  yearly  rate  _ _  _ _  Nornold  . 

since  the  fiscal  ve:ir  ended  .Iiiue  3.0. 1  '  NoV’tan  Min  "  ” 

1931,  when  $3,600,000  was  paid.  The  |  Large  Scale  Development  noJ’  F^mpire"".'^ 

current  dividend  declaration  is  a  re-  •  i  j*  a  j  Ca  Dll  __  D  Bnrn  Gold  .... 

duefion  from  the  last  (lUiirlcrly  pav-  Indicated  oteep  KOCk  Iron 

ment  on  Dee.  15.  1939.  "'nen  75  ernis  — - -  P^.our  Pore! ‘I'. 

a  share  " a.s  paid,  (indicating  an  an-  Mcep  Koek  Iron  Nlincs  reports  Pandoru  Cad  ... 


Indicated  Steep  Rock  Iron 


was  taken  from  the  stock  pile  and  ,  "'6 
the  remaining  6.050  tons  averaging  i  oce 


oz.  from  umlcrgroiiM  ‘'^'^>.01'- L,f  ,s  ij  f,.yt. 


ail  bf  <Xl4“lKU‘(l  lor  ISO  trot  ano  <Jnu-  *  •  .  *  i  ••  k  •  i  miuiu  wan  Utnu,  unuiuiiuiiii;  ;»n  itii-  s  ranaora  . . 

lie  IS  bring  emitinucd  to  open  up  this  "  'ft  anu  prciiuimury  gcopnyf5ic'al  n  rate  of  $3  a  share.  Previously.  M'irther  eneouracement  in  diamond  ;  Punanen  Mal.n.c  . 

■re.  TTio  main  vein  has  brrn  cut  on  surveys  have  outlined  several  pro-  .^^.3g  ,1;,,  ;,n,i,i,n  .since  '  fli  'H'iig  on  its  new-  •  IJ  ’  orcbody.  7.-;  P“y(m*'t®r  Gon8_M . 

hr  third  level  vvlirre  it  show.s  a  width  inising  ore  zones.  The  occuiTcnce  ot  supplemented  by  ext! as.  which  !  6"0  ft.  south  of  the  main  ore  'zone.  .....imi!! 


ineiit  headings.  .As  Hiotilan  ore  is  a  'phe  ronipa.n.v's  mill  resumed  oper-  indicated,  and  the  presenee  of  a 
lree-gol(i  t>'pe.  a  I'iinsiflcrablc  j  ,qtion,s  last  month  amt  the  iila.nt  is  faulted  zoue  paralleling  the  main 


.syenite  porphyry  intnisiot^s  has  4>cf’D  total  disbursements  to  $6  in  Two  addi'ional  holes  have  been  com- |  Pickle  Crow  I . 


amoiiiil  of  gold  has  hern  ahsorhed  in  ,  rtiiTi  iitly  handlm 
the  mill  which  will  ho  recovered  iu  ,  day, 
a  filial  mill  clean-up.  - 


V.I.i/.l  <iOhU 


25  b)  y<»  lon.-^  per  orehrciik  on  which  Last  .Malartic  and 

_ _  Malartic  Goldfields  arc  located  seems 

({[m:s  —  1.  iidor-  •d  be  a  distinct  possibility,  in  the 


New  Production  Record  | 
Set  by  East  Malartic  j 


g  roll  I  id*  work  t  has  werk  at  Yama  Gold  'icw  of  company  officials. 

Mines,  Tvarder  Lake  division,  ha.'i  been  It  is  planned  to  eontitiuc  the  geo- 
carrieil  out  ‘.m  four  of  thr  om  zones  physical  survey  accompanied  by  a 
on  the  2.50-ft.  level.  Latest,  as.say  on  ijuijted  amount  of  surface  work  in 
the  new  west  .section  ^  •J*''  zone  inimcdiate  future,  following  with 


1937  and  $5  in  1938.  Since  1918.  L'lke  .  l'l‘''f’'i  H'  t'lis  section  which  extends:  . 

Siioro  has  distributed  $86,520,001.)  in  'he  length  of  tlie  deposit  to  more  1  Pr^stoii  E.°Doine*riI!lI 

dividenus  and  the  foriheomiiig  pay-  than  too  ft.  One  of  the  holes  defin-  '  Quebec  Cold . 

ment,  amountin.g  to  $l,0ou.h0h.  will  it'  l)  penetrated  hard  beniatitc  ore ,  Reuo  Cold  .  . . 

bring  the  total  paid  to  .8Sl.r.*0.oOO.  "'hilc  the  second  apparently  cut  Hie  . sund  River® .'t!?. 

In  recent  years  Die  eompan.v  ha.-  edge  of  the  /one,  Itrilling  of  these  [  ?  Hn  Antunio  C. 

paid  out  dividend, s  in  excess  of  4"e>  holes  hrin.gs  the  total  number  Slwwkey  ....  . 

earnings  and  as  a  result  fiirphis  and  of  mtcr.sections  here  to  five.  *"0  . 

working  eapilal  have  been  reduced,  holes  being  put  down  la.st  year  and  sjj.,,,., . 


put  of  $281,!mii.  previous  high  I  removed,  and  lliv'  riior  face  is  still  well 
iTionilil.'  lotiil.  .tlillhends  averaged aeross  tull  xvidth. 
aroiiud  $7  ;i  ton.  close  to  the  l!i39  !  ■  ■■  ■■  ■  1 1 

average  of  $6.85  per  ton.  hut  (on- I  01  /"V  .♦  J 

iiage  figiire.s  are  not  yet  available.  |  a^JldirC  L/ptlOFlS  AllQ  | 

I'UlI  elfeci  id  Ihe  increase  of  atlti  ;  I  Tt-i/-l^i7TA7t*i^lDDR  i 

lon.s  in  daily  mill  rate  which  went'  I.)  IIUCI  W  Himgo  ^ 

Into  effect  on  Decemher  10,  is  ex-  •— — — - - 

peeled  to  he  reflected  in  loniiage  lltTM I-lSTI-hVl)  OIL  .AND  G.XS  LTD  1 
rigiires  for  .l:intiar.'  .  Mill  rate  is  tin-  reports  that  imynu  nl  has  bci'n  rc- 


^  CL  '  ]  year-end.  It  "-ould  appear  lliat  the  |  ample  money  in  the  treasury  to  car-  Sulliva,,  . 

opringer  oturgeon  ohows  |  reduction  in  the  dividend  rate  is  tojry  out  the  development  plan  on  the  . . 

Operating  Profit  of  $12  588' ‘'DD)'^''V'e  resources  in  order  to  eopc  I  main  oreboriy  to.gethc’.'  with  diamond  r'Lis  (Jan ’^od . 

_ _ _  ’  'With  the  problem  of  rock  burst. «,  I  drilling  and  gbophysical  surveying  xobum  Gold  .'.'.'.'.'.'.'.V. 

Toronto  Bureau  The  Financial  Time.  lou  red  the  company  in  i  on  the  110'-  "B’;  and  -‘C"  ore  zone.s.  Tpwasmi® . 

rorouto-Sni'incei  'itnr-eon  Gold  'bnDaSCii'nd  no  major  financing  is  ,  tmied  Oils';"::;:::;:: 

.!(!  MiiiAc  iiMfi  f  f  fion)  ...tOO  io  Tons.  The  low-  foi>  the  immediate  future.  It.  is  . . 


I  Toronto  Bureau  The  Financiai  Times 

I  J'orouto  — Springer  Sturgeon  Gold 
lOold  Mines  iiad  operatiug  profit  tif 


nersfood  to  hnvr  <iverjige<l  over  1,- 


m1  for  ail  additional  10.000  .'^haos 


500  tons  in  Ihe  latter  pari  of  De- 

eemher  ;iiid  this  rale  is  believed  to  "  k,”  '.7:,,.''., ,,,.,,'1 


have  been  rnaintiiined  ihroiighont 
•  l.imiary  with  a  gradual  step-up  ex- 


vvi'ilmg  on  ,50.000  .•^hare.s  ;it  6  cents  ('ource  01  ?i..2it,  in  t  ur- 

pav.alile  by  .March  1.5  under  agreement  rent  assets  at  December  31.  1959.  to- 


with  AA’ilham  Ita.ilor  dated  Oct.  31,  tailed  $14,919  in  cash,  against  ciir- 


LaUimg'  of  underwriting 


rent  liabilities  of  $9,086.  while  in- 


er  output  is  expected  for  the  current  lancing  picture 

fiuarter  as  the  full  effect  of  the  mill  '  - 

reduelion  will  he  felt.  Karnings  in  '  iJ„__  nil  ' 


peef'd  to  he  around  1.8P0  tons  daily  pri.M  s  .•ig  otio  shares  at  6  cents  e.  rb.T'o  v^si ments  of  408.200  shares  of  Leiieh  '  ‘'"'■>^"4  f^Dr.^ 


Sand  River  Bottom  Level 


Toronto  Bureau  The  Financial  Times 


ta  20  cents  a  .-'ha.iv.  Is.giie.i  $110,082.  Other  investments,  inrltid- 
I.!i!i7.6.50  slum's,  leaving  inK  503.000  snares  of  Amorada  Gold 


ing  503.000  snares  of  Amorada  Gold  j  .Tunc.  ..0.  19, >9.  _ 

Alines,  are  shown  at  $12,268.  |  ,,  „  '  j  » 

In  1939  the  company  aeqttircd  alTlfSt  LsOlu  rOUred  at 


c  J  D-  D  .,  l’  1  luL,.'.."  I  ,'o  .‘-I,','',-  Ul"."'--  OIliPi-  .nve.gD,oiir...  inrhid- 

band  Kiver  oottom  Level  I.apital  i.s  loot. 6.50  slum's,  leaving  ing  aOn.OOO  snares  of  Amorada  Gold 

Yields  Good  Ore  Shoots  '3102.350  .shares  tu  tho  treasury.  Alines,  are  shown  at  $12,268. 

— - -  In  1939  the  company  acquired  a 

_  ,  n  TK  •  IT  SLN.XTOIl  HOI  VN  IdMlTF-D  ad-  nuniber  of  groups  of  claims  in  .the 

1  orunlo  Bureau  The  FinancM  Tinics  vi.se.s  that  pa' ment  has  1.'^  re-'Olved  ^ 

loronio.  -  hand  Liver  Gold  Ahn-  fo,  the  '•o  'n'oo;  Vno  noo  Ti  aref  at  Patricia  di.strie(.  and  in 

ing  (  (I  Beardmore  area,  has  onened  ment.  comprising  too.ooo  snaus  ai  ,  .  ,  .  . 

n  six  ore  shoots  with  an  30  cents  a  .slum-  under  agreement  Heenan  township,  but  nothing  of  im- 

.  '  ^  cf-  4-1  -I  with  Haras  Oorp.  Gtd.,  datod  .Tanuary  portance  was  found  on  them.  Dcvol- 

length  01  .510  It  in  drift, ng  oper-  ;V,'  ts  ain^  There  arc  no  opmont  of  eompauios  in  which 
aiions  lo  f  d  L  D  le  M  1st  on  the  bol-  options  outsiandins  ou  any  Springer  has  major  share  intcre.sts. 

‘  m'  treasnvy  .shares  ami  the  i-^'icd  cap-  leitch  and  .\niorada.  was  encourag- 

nfflciall.V.  Ihe  level  is  the  best  ,n  pat  is  2.r)S3.3;:3  shares,  leaving  16.bb.  r/.eeiverl  from 


Gold  Alines.  are%how'n  at  cost  of ! J 

siiiins-'  niho,.  inr-o.imo..,.  mol.vH-  3  shai'C  rejv.ried  for  the  ?ear 


Home  Oil  Well  May 

Have  Larger  Daily  Quota  CoHst  Copprr 

_ -  j  Dalhousir  . 

.\n  official  Alberta  Conservation  ;  [ o^thdU  Od'!!!!! 

Hoard  TOST,  The  first  in  recent  ;  Homo  Od  . 

niontli?,  has  neon  t‘<ikeu  of  the  Home  |  Hudson  Bay  .. 

I  V.  .4  rt'uj  4r^  .4.  .  flirt  1  Kirk.  Townsile  .. 
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Au„or v.iu^  a,  $4o.ooo  k"!:.::: 


-  j  production  of  about  100  bbls.  per  j  r’aiwnee  Kirkla 

.Aunor  Gold  Alines,  |  j;jy  >,our  test  1)''r'0(l-  nlLvo 


tho  iniiie.  The.  litst  of  these  shoots, 
ilto  sixth,  has  been  opened  up  for  a 


xo  cents  a  .share  under  agreement  Heenan  township,  but  nothing  of  im-  rorcupine  a,  i.  mercaso  over  the  re-  2**4  Or'siii. . 

with  Haras  Oorp.  Ltd,,  dated  .Tanuary  portance  was  found  on  them.  Dorel- 1  to  go  into  production,  celc-  funJ  of  Ihe  previous  government  Robb  MontbraV ' 

I!>,  193!I.  as  amended  piero  arc  no  opmont  of  eompautos  in  whtch  .  Crated  iUs  official  brick  pourug  last  .  Alillarvjlle  No  •’  weH’s  Temiaka,nin«  M. 

further  option.s  'outstanding  ou  an^  Springer  •has  major  share  interests,  j  t  a  xiitchcll  presi-  ,7^’  ‘  i 

treasnvy  .shares  ami  the  i.s.-ucd  cap-  / .  Amorada  was  encourag-  I  .  rV  /-f  '  allowable  should  be  increased  in  re-  CURB— 

it'll  is  "  9S3.  333  share.'-,  leaving  16.667  .  .finn’  J  a  ^  Ideiit,  officiating  in  tht  pouriHr..  Two  j^j^io^  to  the  field  allowable  as  U'  Beuutor  Gold  ... 

h  ,'^4  ■'in  thrtreasurv  received  from  i  gold  bricks  •"ere  poured  and  were  the  next  -overnment  or- '  Bouacadill.c  .... 

..halts  m  tho  iica.sui..  company  totalling  $32,-  o^iimated  to  have  a  value  in  excess  uext  government  or 


shares  in  tho  treasury. 


estimated  to  have  n  vulue  iu 


Curlier  Mulurtic  , 
Central  Cadillac  •• 
Duparquet  . 


The  fifth  fihoot.  diAsclosed  a  leugtb  of  j  rrOpCrllCS  at  Dcaroniurc 

I'JO  feet  averaging  .60  oz.  over  l‘J  ■  - 

im  lies.  Dimensiont;  of  the  olber  four  '  Leitch  Gold  Mines  in  reported  to 
.^hoot.s  opened  in  earlier  drifting  on  !  be  purebaasiug  propertie.s  io  tbe 
ibis  lc^el  arc  as  follows,  cast  to,  northwest  of  its  present  holdings  in 
west:  50  fl.  averaging  .15  oz,  overjiht*  Beardmore  area  from  the  Nipi- 


Properties  at  Beardmore  of  success. _  _ 

;ch  Gold  Mines  is  reported  Io  Sharp  Decline  in  Silbak 


I  the  rorcupine  camp  ''as  rsent  m  ^  9 

addition  to  .Tulcs  bhls.  per  hour  under  the  same  con- 

,s,dent  of  Hoi  huger;  11.  La  id.  pres,- 


Palo  Con»oliclatr,d  •. 
at— -Broken  lots. 
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Output.  S 

:  .  ..  ..  .  Jarac.sN.  Murdoch,  president  of  .No-  rcs.iits  than 


itially  at  Home  Millar', lie  No.  4.  In  I’ASC’ALIS  BIGHTS  OFFEBI'IH  j  scribe  for  additional  shares.  Share- 
other  words  t'nc  initial  ic.'t  at  No.  Toronto.  —  In  order  to  proridc  iJoldors  of  record  Feb.  26  can  sub- 


,6.3  inclH-s^  25  ft.  averaging  .35  oz.  gon  Hematite  Ore  Co.  tutd  other  Miner  Lid"  ^ 


January  production  of  Silhak- i  ^ande  Mines  and  vice-president  of  ^  produced  belter  rc.sults  ihan  j-csumplion  of  operations  ecribe  for  one  share  for  each  three 

•Ctnicr  Minc.g  T.ld  at  112.302!  . _  _ at  NO.  4.  which  'WCU  promises  to  be _  _  _  tw _  W- _ _  __ 


16  oz.  O'er  1_2.2  inches,  and  80  ft.  nection.  H,  i.s^  understood  the  pro-  ,1:208.066  iu  gold  ore  fro  n  iho  mtnc. 

averaging  i.O.  ozs.  o\ei  width  ot  pcrtios  involved  arc  ou  the  hue  of  ijccctuber.  January  mill  tonnage  ^  _ 

10.3  inches.  strike  ot  the  nearby  high  grade  amounlod  to  15,117  tons  for  an  av-  D....«.r__J  P^nn 


ickdloHcL 


Old  IWiT 

Scotch  Whisky 


'  lul  ft  MaCOONALO  CRCCHLCCS  LTp..  ICITH.  CCOndNO 


rgrrcolerj-'irjrir  i  Beresford  to  Resume  |  Silbak  Premier  Profitsj 

compared  w  ilU  December  tonnage  of  :  Mlllmg  Immediately  - —  1 

13,886  tons  and  recovery  of  $14.98;  -  Silbak  Premier  Mines  Ltd.  .Tanuary 

per  ton.  The  high  total  output  in  i  AA'inntpog.  —  AVith  a  few  minor  I  Production  of  $112,302  sho'vs  a  mark- I 
December  resulted  from  “rcvalua- j  exceptions,  all  equipment  for  resum- I  cd  decline  from  the  record  high  out-' 
lion  of  unliquidated  .gold"  and  high  i  cd  milling’iit  Berr.sford  Lake  Mines,  pnt  of  $208,066  in  December.  January  ; 
gold  content  treated,  which  aver- j  jg  jpe  property  in  the  Kite  Lake  tonnage  amounted  to  15,117  tons  for 
aged  .39  oz.  per  ton,  a.gainst  the:  district  of  Ahaniiobn.  Ily  present  an  average  of  $7.43  per  ton,  as  com- 
1939  average  of  ,25  oz.  per  ton,  |  pja^g^  mil!  "  ill  be  tn  production  pared  "  ith  December  tonnage  of  13,- j 
January  grade  averaged  .2]  oz.  in  j  ^pjy  "week.  ‘“D®  Df  $14.98  per  ton.  ^ 

gold  per  ton,  slightly  helo'V  tbe  Lndcrgrtiuud  "ork  is  proving  good  January  grade  averaged  .21  oz.  in  i 
1939  average.  !  grade  in  cxten.sions  of  the  old  work-  gold  per  ton,  slightly  below  i 

Operating  profit  in  January  is  ea-!  jugs.  .After  several  months,  w'hen  the  1939  average  of  .25  ounces  per! 

tiniated  at  $.33,924  before  writts  funds  permitted  only  limited  cxplora-  Ion.  Operal ing  profit  in  January  waa  | 

rdTs,  '"•hich  compares  ■"  ith  the  De-  tion,  the  niiuc  is  uo'v  "  orking  at  full  c.stimated  at  $33,924  before  write- 1 

cembcT  estimate  of  $133,193,  and  capacity.  "hlcb  compared  with  the  De- 1 

the  monthly  average  profit  for  1939  pp^,  important  results  from  this  cumber  c.stimate  of  $133,193,  and  the  1 
of  $64,527.  A  possible  explanation  north  drive  put  funds  m  the  trees-  tnonthty  average  profit  for  1939  of' 
for  the  variations  iu  Silbak-Prem-  ur>  sufficient  to  pa.'-  for  needed  $64,527.  A  possible  explanation  for ! 
ter's  estimated  operating  profit '  equipment  and  to  carr.'  the  mine  'the  variations  in  Silbak  Premier's  ^ 
from  month  to  month  is  the  until  mint  returns  arc,  available.  estimated  operating  profits  from  j 

compau.v’s  policy  of  paying  for  j  _ _ _ _ - — .  month  to  month  is  the  company's  po-  ; 

all  underground  work,  "  in  thcr  of  The  rinancial  Times  reaebos  a  ''ry  of  paying  for  all  underground 
iiPi  iinmediatcL  productive  charac-  of  people  who  are  interested  ' '""ork,  whether  of  an  immediately 

icr  or  not,  from  eai  iifngs  of  the  and  nhle  fo  bn.r  inveslmcnt  seeuri- |  productive  nature  or  not.  from  cam- i 
current  month.  ‘tics.  *  'ings  of  the  current  mouth,  1 


one*  of  -he  Lamer  onc=  in  the  field.  property  adjoining  Perron  '  held  with  payment  to  be  made  on 

_ ‘ _  !in  Pa.scalis  and  Louiricourt  town- !  or  before  iMarch  11th.  Tbe  shares 

.  .  Ol  j  ships,  Quebec,  shareholders  of  Pus- 1  being  offered  consist  of  a  block  of 

Wide  Valuation  aliown  l  calis  Gold  Mines,  except  those  re- I  700,000  treasury  shares,  underwrit- 

Silbak  Prcinier  Profits !  lltf)  united  states,  are  j  ten  by  some  of  the  larger  sharc- 

_ I  being  offered  the  right  to  sub- 1  holders  of  the  company. 

Silbak  Premier  Mines  Ltd.  January  :  i  '  .  ^ -  „  „  . . 
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Canadiao  address. 
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SL'ftSrUlFTtONS  In  Canada,  $1.00  a  yaarl  $1.7^  for  eir  menlha  1«  C^aai 
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STOCK  MARKETS 
GAIN  SLIGHTLY 
IN  LATE  TRADING 


Heard  in  the 

Board  Room 

Suggesting  that  Canada  might 
profitably  follow  the  example  of 


BEST  YEAR  SINCE  1"  1  SEEK  SETTLEMENT  METAL  MARKETS  dividends  declared 

1929  IS  REPORTED  i  makivLT  i  kend  mASSEY’S  ARREARS  FEATURED  BY  RISE  1 1  and  Other  Off kial  Notice:,  j 

FOR  PAGE-HERSEY I _ - 1  IN  COMMON  STOCK  IN  COPPER  PRICE  the  bank  of  Toronto 


aa  A^ainat  $4.23  iit 
Previoua  Year 


1939'  appear:  to  lip  a  vnthrr  crituiBi  (^oup  of  Preferred  Shareholders  Doineatic  Deioaiid  for  Copper 

j  point.  ai6  bovermg  iincertaiul> ,  and  ,  pj^  Liquiition  Shows  Laiige  Increase  Over 

have  vet  cl'-pn  no  convincing  clue  ns  *  ^  n  T  a/i 

1  tr^  /hi-rrfiou  of  thr  uoxt  Drier  of  Back  Dividends  Past  McMiths 


DlVIDLiND  NU 


BUSINESS  IS  ACTIVE 


Toronto  Bureau  The  Klnanciel  time* 


have  yet  d'-on  no  convincing  clue  ns 
to  the  diicctlou  of  the  next  price 
Bwlng.  wbuii  probably  will  be  an  Im- 1 
portani  "'m  The  pror.cnt  hcsitanci  . 
on  the  uiuiKpI'j  t-eflects  nncertalniy 
Bs  to  .^pnn-  b'lsinesf;  prospreta;  and  , 


WRTiE  OF  F  DEFICn 


Toronto  Bureau  The  Flnanclet  TImee 


its  day  trading  period,  the!  Toronto  —  Page-Hersev  7  ubes.  i V"'  '  Toronto.  —  Preferred  ehareholders  demand  In  the  free  New  York  mi 

arkets  finally  managed  to  1  ^  ^  „  diffrrent  because  of  Ltd  reporU  net  proftl  of  1  "'ecks  cbm  1"' c'PccLcd.  np  a  prelude  ;  MasBey-dTarrla  Co.  are  expected  to  ket  has  been  strengthened  cons 

hat  .vpirit  of  drowsiness  I  ^  JfJ'Vor  ^Tvear  1030  after  depre- i ‘V  erably.  both  due  to  heavy  ah 


_  ^LLrUL.Di  ix>u  inai  Lanaaa  xiugoT  _  •  HE  ctuck  luarkola,  at  >vhat '  _  _  .  _  _ ... _ _ 

Irregular  TradLig  Continues  on  KliSm*" Earned  $6.46  a  Share  for  1939;  Uroup  of  Prefen^  Sharelwlders  |  DtMneabc  ,0^*^  pd  idliNd  nu  eji 

Most  Exchanges  With  Some  Ing  Canadian  sonurUles  held  In  the  aa  Against  $4.23  in  have  Vet  d  en  no  convincing  clue  as  Propose  Plan  fw  Uqtndataon  1  Shows  l^rge  Increase  Ovci 

Gaiiu  Made  United  fitatcr.  Thompson.  Mathew-  Previous  Year  to  th'o  diic'-tiou  of  the  next  price  t>f  Back  Dividends  ;  Past  Months  la  h-.r*bv  g.-en  ihs*  e  Di-id 

-  fon  &  Co  .  members  of  the  Mont-  _  swing  wbu  b  probably  will  be  an  1m-  -  - - —  of  Tuo  and  par  r-m  upon 

VOLUME  SMALL  S  Irka ‘’SU  BUSINESS  IS  ACTIVE  WRTtE  OFF  DEFICH  EXPORT  D^ND  HIGH  .^^rd^ci^rrrtirt^L^la^l’uurrrarV 

Towards  the  close  of  the  most  i  Toronto  Bureau  Th.  Kln.ncUl  Tima,  |  as  to’spnn'.  businesf,  prospects;  and  ,  Toronto  Bur.^ The  FlnencUlTIma.  pVjr  the  paat  few  weeks,  copper  |uB"",;!htl''onVnVet.V^^ 

recont  Sts  day  trading  period,  the!  Toronto  —  Page-Hersev  7  ubes.  i V"'  :  Toronto.  —  Preferred  ehareholders  demand  In  the  free  New  York  mar-  NUr.,h  n«..  to  ,h„eholdrr.  ,..f  rcLotd 

stock  markets  finally  managed  to  1  [  ®  •  „  different  because  of  Ltd  reports  net  proftl  of  1  "'ecks  esn  1"' c'PecLed.  np  a  prelude  ;  Massey-dlarrlB  Co.  are  expected  to  ket  has  been  strengthened  consid-  pebruary  I3th.  I940 

shed  that  .vplrlt  of  drowsiness  I  o^lJ  VoTC^yeaf  \ 033  after  depre-  -'I  ’i"  f  f By  Order  a  th,  Bo.rd 

which  had  enveloped  most  Import-  ,3^e3.  etc .  which  ts  oquiv.  !  fo"’  'I’ouMi.  f.om  non.  ,  ment  of  preferred  dividend  arrears  menta  and  to  aubst^Ual  inquiries  ^ 

.ant  trading  crnlrcs  during  :lie  past  ,  upbcltevHWc  ma  ssing  of  fa- i  alent  to  J6.4ti  a  share  on  the  174,376  |  After  m<>\iug  out  of  a  short  'Ttne  al  the  a-nn'ial  meeting  which  takes  from  neutral  countries.  (,.n,„i  M,..,*- 

few  weeks.  i  vorable  economic  factors  1n  this  i  common  shares  uutst.anding.  and  I  fnrmatioir  .  .ho  m.-irkets.  both  Nevv  ,  pl^re  on  kebruary  2- .  In  recent  ^ys  a  more  quiet  tone  ■  ■ 

Since  The  improvement  In  ;  foiiutrv  ;it  Mic  nresenf  time'*  the  '  c'>mpare’=i  wttli  the  I'^OS  net  of  Vork  anil  »  atiad:!.  hin  o  slid  a>  r. ,  lu  process  of  formation,  a  group  baa  prevailed  In  the  export  mar-  — 

tv  Is  .IS  yet  confined  fo  a  handful  jrfter  savs,  -Manv  vc’ars  of  following  '  •?7.'’.6.353.  or  ft.:3  per  common  share,  asaiii  within  a  narrow  j.rico  range,  of  preferred  shareholders  la  expect-  kets  but  a  heav-lly  increased  ac-  -  - - - 

of  issues,  however,  and  since  there  f|,fv  f  ’niiod'ttmt.-s  economic  lead  hasfThis  is’the  hargesf  net  profit  for  '  I'ming  tho  pard  week  (to  tho  close  '  cd  to  appoint,  .spokesmen  at  a  m^t-  tMty  has  been  noted  In  thedomes-  | 

do  not  app..'ar  to  l.c  any  definite  produced  a  habit  of  patterning  our  ^  any  fis^cal  year  since  103P.  After  di- i  Wednesday.,  price  changes  have  ing  to  bo  held  late  this  week  but  tic  market.  I.^st  Monday,  for  In-,  CANADA 

reasons  for  the  market's  behavior,  valuer  .after  Jhofo  of  the  New  York  Uidend  pavnienta  of  .«777  376  up  '  been  so  ununportant  thai  (he  aver-  action  has  already  been  taken  to  cir-  stance,  sales  to  domestic  users  in;  vnnnun 

it  Is  impossiblo  as  yet  to  !-pc,sJ<  of  i  ,  j,  ‘  aiffiru),  i  from  .t6;.l.334  in  lOr.s,  la  total  of :  ages  close.!  the  period  at  appro.vim-  eiilate  a  plan  of  arrangement  which  the  United  States  totalled  almost!  PPPMANCMT  MDDTnARP 

freud.s.  or  to  point  to  men.-  "bichl,.,  ehairc  ih'i  hut  it  is  going  to  !  *4  r.n  a  slmro  bring  paid  m  193;*.  as  I  ately  the  rnme  level  as  seven  days  provides  for  tho  liquidation  of  pre-  17.000  tone,  which  was  a  new  top'  '  i.nmnntn  I  mun  I  UHUC 

might  indicate  the  formaiion  of  a  I  -  '  '  '  .against  a  share  In  r.3S)  earned  '  before  --  or  a  shade  lower.  Itrief  ferred  dividend  arrears  up  to  Novem-  since  September  1.  last  year,  when,  CDRPDRATIDN 

definite  pattern.  ^  .y;  !  surplus  was  increased  to  $1,104,355  trading  flurrie.s  occurred,  and  there  her  30,  1339.  MTiile  sponsorship  of  sales  aggregated  Uie  huge  toUI  of  wuiir  wn#l  I  lUIT 

A  bullish  tone,  has  become  moie]  I’aiiiiioii  TimitAl  a.  December  31  1^33  from  .tll'lo-  "'ere  moves  In  certain  speelaltie.s.  the  plan  remains  anonymous  for  the  90.560  tons.  _ _ 

pronounced  in  London  am)  Taris.  I  1  eiiiiiBus  nuuneii  1  previous  year-end*  ’  mosMv  in  the  low-price  elas.'v;  but  Hmo  being  and  the  proposals  are  This  heavy  activity  during  the 

and  New  York  lavsponded  farorably  I  T  he  forthcoming  repent  of  ^en- 1  '  ^ assets  at*  the  year-end  the  cntbm  iaslle  biibling  up  of  m.ar-  iherofore  lacking  in  authority,  action  earlier  part  of  the  current  week  .Notice  Is  hereby  given  that  a 


ra»t  Moiltlu  NolU,  l,  h-.r-.bv  geen  Ihs*  e  Dl-id*--! 

.  .  —  ■  _  of  Tuo  and  Une-Half  per  r-nl  uper:  tha 

EXPORT  DEMAND  HIGH 

b^en  dftclarco  for  tha  current  quarter,  and 
lh»  (■ni8  will  b,  piyabl,  «t  th.  Bank  and 
For  the  past  few  weeks,  copper  Branch,,  on  and  att,r  th.  (,r.t  day  -I 
mxnd  In  the  free  New  York  mar-  n,.*.  to  ,h,tBiioidrr»  mI  rcLotd 

it  has  been  strengthened  consid-  pebruary  13th.  I9  40 
ably,  both  due  to  heavy  ship-  ,  .u  n  . 

enta  and  to  substanUal  inquiries  |l,ad,ij 

>m  neutral  countries.  ^ 

Tt»  vsAT'Ati.f  Have  a  fnnrA  niilAf  fnTlA  j-H.  ra  anajer 


CANADA 


definite  pattern.  ^ 

A  bullish  tone  has  become  move  j 
pronounced  in  London  .im)  Taris. ! 
end  New  York  rcapondeq  farorably  I 


•■F  -F  F 
reiiiiiaus  Lbuiteil 

I'ho  fortliroming  report  of  Fen-  j 


to  reports  which  wouM  indicate  .  Limited  should  make  very  ,  sub'itanMolIv  higher  at  $8  233  -  ket  leadci;.,  wbicb  would  betoken  a  to  bo  taken  at  the  annual  meeting  wasduotothe  anticipated  price  in-; 

.-m  imeusificallou  in  \v;,tf.irc.  'pleasing  reading  for  the.  sharchold- i  compared  with  .$6.834,i'‘00  at  the  revival  of  :  prcnlai  ivo  courage,  wa.s  would  naturally  bring  forth  some  creese  by  leading  primary  copper. 


Aside  from  the  general  t)u?lnes,  j  ers,  but  (Im  figure;-  will  scarcely 
situation,  thcro  lias  ruily  i.ceii  one ’i'  ll  'he  whole  stor.v  of  the  better- 


rnii  of  1P3S.  tho  inrreat;^  rominp '  la<’kin£:. 

pr  uciptiJly  in  accountr-  rcceiva.blo  I  Pusiites.-.  m’vv,-,  has  been  mildly  on- 


response  from  the  management.  producers,  from  llU  cents  to  11’, 5 
In  essence,  tho  plan  provides  for  cen-ts  per  iKJund. 


outstanding  development  whirlniiay  |  the  courpan.v's  ^rnprovp-  which  rose  to  .$1,156,-  rouraginc  :-iome  sllcbt  tndtratton'-.  Uq'JidaMon  of  arrears  which  amount  Consumer  purchases  at  Urls  new 


have  some  definite  bearing  011  iiu'  ""'ii'.  'bat  is.  mucJi  of  it.  ^^lll  oui,'  :  I'nr  fmni  $333,404.  'current  llabiil- !  have  Bpne.n.'d  of  a  leveling  out  of  U*  $40.20  a  share,  accruing  Novem-  level  are  reported  to  be  coulinning 
niarkct  .art.lon.  This  dcvriopmt'ut  1 '  ^ea^.  ,  were  also  up  sharply  at  $l.-|*ho  ind'i;'r:'i  recession  m  the  Unit-  her  1.5,  1330,  to  November  CO.  1338.  In  fair  volume. 

was  the  partial  requisition  by  Brlt-j  Ibc  uiilli-  of  the  company  at  Fans  prinipqj-cri  with  $331,383  a  ed  Ptate.-;  f'or  instance,  the  falling  by  offering  for  payment  on  or  be-  In.  the  manufacturing  division  It 

ein  of  C  S.  r.eciirittc..  owner!  in  the  iff-  operatUug  on  double  shift  and  ;  increase  being  cred-  off  m  stcet  operationa  la  plowing  fore.  May  1.  1340,  to  preferred  share-  was  stated  that  orders  received 

Old  Country  Of  d'rect  interr.-.t  to  *bat  a  ceup'derqble  part  of  the  or- , •<i-r,TumitJuentr.  made  to  off- '  up;  aiitetimtiiie  sales  are  showing  holders  five  shares  of  common  stock  from  their  customers  after  several 
Canadians  m  of  ccur.-e  (he  qiies- j  dors  on  hand  are  from  government  purc.hoscs  of  foreign  exchange.'' |  oonsider.sMo  vitality,  evidencing  the  for  one,  preferred  held  at  a.  price  of  months  of  decided  dullness  have  re- 

tion,  -whether  this  m:i,\  Ir^id  even- ,  "ourcc  ,-ind  Ate  placed  on  long-  ^  result  net  working  capital  was  persisteu'  Inch  level  ,.f  purrb.asing  $1  per  sh.are  This  would  entail  for  corded  a  substantial  pick-up  during 

Mially,  to  ,1  requisition  by  Britain  1 deiivei.i  arraugements.  ,  onD-  slichtlv-  higher  ,-jt  $6,455,132.  i  P'J"  or.  ’be  120,833  shares  of  preferred  now  the  past  fewdaya  which  has  neces- 

of  Cauadiari  sc’iirifies  ,ind  by  r  an- ‘ 'iddltb'n  t.o  i;rd  v'ross  orders  ^“•'iacajn-t  *6  ll"  S'’7  at  the  end  oi  *  ^  outstanding,  a  total  number  of  new  sltated  fabricators  of  copper  pro- 

ada  «[  Aniencau  stoeks,  ' '-x-Ks,  etc.  company  is  said  to  have  >  the  picture  1»  falrlv  -'-b^re.s  offered  of  631.495.  bringing  ducts  placing  business  with  produc- 

Vnetbei-  que.-nou  wbicli  ha.i  no' .  "’F',  j  C.  L.  Dunbar,  president,  states  ro-y.  "  The.  tevtUo  Vndustn-’  of  tatc  ■'^mmou  Phares  outstanding  to  $1.-  ers  against  this  Increased  demand 


Mially,  to  a  requisition  by  Britain  1 '‘'’'i”  dei.vei.i  ai  raugemints.  lu  higher  .it  $6,4,55,132.  |  P'->"  or. 

of  Canadian  se<’Urifips  .ind  by  t  . in-  addition  to  l.ed  ’  orders  for  ;  ^  ,«6  142.827  at  the  end  of  I 

.-Ida  nf  Anieru-au  Moykr.,  '-xKs,  cm.  company  is  said  to  have 


.-Ida  .>f  Anieru-au  Moykr.,  -xp.s,  cm  company  ...  .aiu  to  nav e  '  TnO  gnaUg  the  pieture  1«  fairtv 

Vnetbei-  q'm.-'u'u  wbir'a  has  Hf*  •  I'^on  booked  up  for  a.  much  a;,  a .  ^  Dunbar,  president,  states  |  to-, y.  The  tevtUo  indu.-'tn-  of  latc 
beon  raised  ro  far.  but  which  may  it  eir  p  ma'  ^  j  that  busmesa  since  Peptember, ,  hasn't  bee,,  ^bto  to  keep  |-ia,ro  with 

■  ome  up  r-oo„,,r  or  liter.  Is  ’be  , ‘Jtrinbu.or.  !n  .1  iiada.  Ibe  manj  rontinued  at  a.  high  level !  orders,  denu'e  tbo  htgirrMo  of  op- 

question  ,is  to  the  final  disposition  ..‘J  !,oeH  To  estim-  improvement  being  felt  tn  both  '  erationi  diirng  p.i.u  five  moutbs. 

of  tbe  funds  so  realized.  ?  b'’ '  L-  '"l-h  ^)  |  r.-oducti.m  domestic  and  espor*.  trade,  oil  the  TV7,eat  is  iiio\  tug  out  of  tbo  i-..ui)i  ry 

nse,l  to  nlsrue  .be  ni.-vn.i  genient  in  .  b*-d.  ^  The  conttnuou.s  tube  mill  ts  prices  a  re  t  irmer.  Flour  cvport.i  are 


"41.117  .ind  leaving  155,883  shares  Tiomesllc  copper  salea  for  the, 
u'aissuod.  Net  value  of  the  common  month  to  date  amount  to  56,611  tons  | 
fbai  en  to  be  Issued  under  the  plan  or  better  tha.n  any  full  month's ' 
wuiib)  be  slightly  In  excess  of  $20  pa'ec  since  October  when  they  sg- ^ 
to  e.acb  preferred  shareholder  or  gregated  67,075  tons.  With  seven  ' 


.Notice  Is  hereby  given  that  a. 
Dividend  of  TWO  PER  CB.NT, 
on  the  paid-up  Canltal  Bio.-k  of 
tlio  t'orpuratloii  lia.i  biMjii  dg. 
dared  for  the  current  quarter, 
and  that  the  tamo  will  bo  pny- 
abla 

AiaVDAT,  THE  FTRur  DAY 
OF  APHIL 

next,  to  Shareholders  of  rey.ord 
at  the  close  of  business  on  the 
Fiftoenth  day  of  Mai-cb,  13  py 

Dy  order  of  the  Board 

TTALTEIt  r.  T'-ATKING, 

Secretary. 

Toronto,  Pebruajy  14th,  1340. 


.iboiit  ciuc'half  tbo  amount  duo. 


more  business  days  yet  to  be  includ- 


•^havx^be^emre”'”""'  operation  and  P  is  .ipp.ir*;  wolf  ahead  of  la.st  vyar;  vet  ba.’  k  "TblK  "otild  limn  pu'  preferred  ed  it  la  thought  quite  likej.v  that 
r  nave  been  re- ; _ .  _ ...  '  ...  .  tie  total  for  full  month  of  Febru- 


evpeced  ,ind  the  possibility  there- 1  regard  to  -a.xvl  b’’''®  b^en  re- ^ 

fore  c.Mst.s  that  the.e  Minds  mav  he  mio  ^  ^  1  quantity  and  quality  of  plpo  produc-  limited 

u,-cfl  mv.  only  .IS  an  r.xpedient  for  .  "ool  AiUnm  l.cUi.u  a  U.ta  a,  ■  cd  wiB  fully  iustify  expectations.  metal  producei-;.  are  opernting  at 
tho  purpose  .-.f  i  trcngthoning  the  „  ,  _  Shipments  in  1339  exrec<l  those  capacity,  w  ar  orders  are  stiniulnt- 

pnsition  o.f  ilie  United  Kingdom,  !  4  anadiau  l.ontdlers  !  r^,,.  -.r,,;  ,u  j,  ,  rear  I  inr-  ..  . 


6nt  that  thf'  rosult,  hoth  as  to  i  Iocs  aro  pilin;z  >it>.  larKol.v  hecaiiro  of  I  thp  Ipttrr  pa>s. 


atlablo  Ttjp  ho&lnon  of  rrceivtne  rash  disburse-  r***^’'  even  better  the  October 


nimt  nbrn  and  if  on.rueil  on 


prefoirnl  shares  whirb  they  are  to 


While  the  otflrlaJ  prlee  of  t^o 
major  producers  was  thUvS  estab- 


MacKinnon  Steel 

Corporation  Limited 

DIVIDtNU  NUTILl. 

NOTICt  15  IILRI  BV  <,l\t,  S  that  - 


but  more  i  pecifii-ally  ’o  support,  of  ]  Sales  of  Tanodian  Converter?  Co.,  since.  I33'i  for  the  rompany.  and  revival  m  w, •stern  purcba.sing  p'ow  cr 
British  government  seeunties.  |  nj  _  tTic  first  nine  months  of  n  bilc  prices  in  the  domestic  m.ir- 1  i.s  boeiniiing  to  be  felt  to  an  innens- 


for  1337.  iircviously  the  be.ri  year  I  ing  a  wide  range  of  companies,  and  bo  duly  credited  with  from  Novem ■  Pfoaucers  wa.i  ^1,,, 

since  133'i  for  (he  comnanv.  and  rnviv.nl  ...  w  .-^,f.Tn  niir,-t,.s«.nL- i.,.w  .-i-  bet-  ::ii.  13:1, S.  For  the  year  ended  No.  Hshed  at  1 1  ^  cents  in  the  Conner- r, .  ,  (,»»  b.m  rir.  i. 


;  bouki  inflationary  pressure  arise,  the  current  fiscal  year  to  the  end  ker  were  hetow  those  of  1337,  ex-  tug  extent.  W  ere  it  not  for  the  cer-  'be  preferred  wero  .shown  at  $5.83. 

Altogether,  both  for  the  domestic  of  January  were  up  over  17ck  over  port  prices  were  higher  than  In  that  tninty  that  mounting  tax  bunlcms  "Thit  on  or  after  May  1,  1340.  a 

British  I>roker  and  fep  traders  in  the  corresponding  period  of  pre-  .'eaf.  Inventories  ere  higher,  as  it  w-ill  narrow  profit  margins,  this  dividend  of  .$.5  per  preferred  share 

tlic  1  Hired  States  and  in  Canada,  ceding  year,  and  since  then  there  w-.n  tlionghi  wmor  to  purchaseade-  year,  and  in  the  yea rs  to  come,  w bile  bo  declared  on  acrount  of  arrears 


this  rccriit  order  revives  ihe  prob- :  ^as  been  an  even  sharper  gain  lu  oua'e  nippUes  of  materials  well  In  tho -war  last?. '  anodinn  markets  pro 
Icin  of  vvhat  to  expect  :n  the  "'f sales  and  profit.?,  according  t"  a  .idv.incc.  this  being  accomplished  at  bahiv  would  have  roomed  upward 


"  a  .idvancc.  this  being  accomplished  at  bahly  would  have  roomed  upward.  '’'’UtribuMon  made  bv  preferred  bold- ^ 

nrr*  Iirtr'i-'C  virtTl  «««  _ _ _  _!*i.  t  _ lore  Mux-  1  lOlH  f  i  _  I  ll  Gl  O 


of  further  lif.iuidation  i  statement  by  Johu  M.  MJickm.  prr  priro^;  nril  below  rurrrnf  niarkct  Mong*  beforo  v  itb  iirirop  E  11)40.  amoiiutiug  to  $604 

held  for  European  accounts,  j  sident.  Mr.  .Maekio  sta'ev  that  in  lc\c’=  7he  company'c;  plants  are  '  well  out  of  ime  w  ith  ibc  liesitaui  Thi,;  would  then  leave  prpferre 

Tiusiness  >'ewx  Altxed  i  recent  years  there  has  been  a  reor-  -n  cvcc.Uein  condition  t.,  take  care  New  York  tnB.rkct.  snares  iii  good  stnndiuc  from  Nt 

In  tho  meantime,  a  decllrdns  '  «nizatiou  of  the  .?et-up  of  tho  com-  of  ikc  manufacture  of  any  product?  ,  p,rmcr  price  tone  for  wbcif  and  '''"'ber  33.  1333.” 

s-ecl  operating  rate  and  other  fa--.  pan>'.  "'tth  atm  of  achieving  ccoiu-  witiru  rlieir  range,  which  tbo  w- I  coppor '  commodities  of  .-ousidcrable  b'""  would  involve  increasln 

tors  pointing  to  a  business  relapse.  '  and  greater  c-fficicncv ,  <  rninent  hiay  ask  the  rompany  to  1  j,jipcrtancc  to  1  atnd-i  b-.,s  l.cm  a  3Utborizcd  .-apiial  of  common  frot 

continued  to  cast  their  sncll  over'  45  F  -F  upply  for  it?  war  needs.  i  hri.-ht  .,...,1  . . '  ..r  l.l"-"j.330  t-.  1 , .51)0.000  shares,  ih 


ganizatiou  of  the  set-'tp  of  the  com-  of  iiiy  manufaeture  of  any  product? 
pariy,  with  atm  of  achieving  econo-  w-itiru  tlieir  range,  which  tbo  gov- 


continued  to  east  their  spell  over 
the  markets  in  New  A'ork.  Tbo 
present  relapse,  -which  has  not  yet 


jf.  if. 

lletiermeJit  In  Brazil 

MacDougall  &.  .Alacl'oucail.  mem- 


attfilned  the  proporiions  of  n  re-  bers  of  the  .Alontreal  iktock  Ex- 
cesslon.  appears  to  t>e  chiefly  due  rh-ange.  find  in  latest  available  trade 
to  a  robcring  of  the  exubcvrauce,  ^nd  finanr.al  statistics  from  Brazil 


it?  war  needs. 


VnnTFONVL  BELT,  SHARC.S 


bright  spot  Widrmug  of  iipwarrl  '"v  .oi 

trend  to  other  .  ommodit ic..  might  Pr-  - cm  common  share?  of  holders 


vpmbrr  *lu  nirnincs  In  ffivor  of  \  alley  base,  it  is  reported  that  j  Lumul^iiv^  Sinkme  l  umH  R»ci'"*nLabl«  F'r* 

tbe  preferred  were  shown  at  $5,83.  ^:Cce-^;7 1 Ts^cemf "  I 

"Thit  on  or  after  May  1,  1343.  a  '  «  cent?.  |  shar'-hold-i a  cl  r-cord  •ji>  Mai.'h  ui, 

dividend  of  .4.5  per  preferred  share'  ^bo  gcnei.il  strong  upward  trend  1941, 

bo  declared  on  acrount  of  arrears:'"  ""‘‘t*''''  ''ommodity  markets  ,Jb',  1,  ,  c,vrne.i.  ..g  ^cvcuio.  «- 
for  1333.  an.l  same  be  paid  from  fhe  ’ indicate  a  prieeof  approxim-  dnri'-.cJ 

rournbut.ion  made  bv  preferred  bold- !  ^**^*^  •’'  poupd.  •  " 

cr?  May  1.  1310.  amoiintiiig  to  $604,-  '  bero  v».ar.  a  sharp  increase  In,  •'  M  mojPLR. 

13.',.  Thi,;  would  then  leave  P’-Pf^r'-ed  I  "rpgnlt  ^^tharhoth  i  F'bru.ry  Itlb, 

shares  ill  good  stancliuc  from  No- ' 'b3  week,  with  result  that,  both  |  _ _ _ _ _ 

-o  i33'»''  I  ciiFtom  and  producing  sources  are  ' 

Thr  plan  would  involve  increasing  i unsatisfied  waiting  j  MIVIDenu  notice; 

.luthorizcd  capiial  of  common  from"®''’  ‘be  producing  section  total; 

1.11110.030  to  1,. 500.330  shares.  , he :  I" Canada  Maitincr  Co 

nr.  •cm  common  sha re?  of  hoI.Jcrs  ;  be  _equa1  to  around  three  limes  ■ GO-, 


I9IV1DENM  notice; 


.\n  .-idd;tional 


sharp,?  have 


hern  i,-r.ued  hy  Poll  Telephone  Tom- 


J  well  he  the  rpark  winch  would  again 
SC!  ill  mo-'o'i  and  ludustrial  |l|(.■k-ul> 
!  ip  the,  Umif.l  .Biatps.  and  gi'c  groaicr 
assuran.-c  of  .-opiiriuod  high  indiis- 


not  lo  be  .iisturhcd  "’•"'Juet.ion  quotas.  The  price 

I'ho  letter  al.so  suggests  th.n  the  I  f'""’  j 

•  r......  .I..,..,.-  .  'delivered  .New  Aork  and  4.Soe  I-ast 


w  ith  -w-hk'h  the  "production  for  .  lustification  dor  Uie  optimism  on  tJie  cnt'n'iovcr'-'**^f^Ar ^b^  irtal  oiicranori?  ,u  Canada 


waj- *  w-as  hegUii  last  fall.  It  ts  outlook  for  Canadian  .-y 

.11  a  -w'ay  the  same  reaction  vehich  eratiug  in  th.it  country, 

the  Ptock  markets  felt,  when  llm  Quoting  ''F-raziltan  Bui-mess  of 
first  Tvai  ’jooin  had  been  levelled  .lauuary  ''‘13,  a  fiir'hcr  market  Ic'- 

off.  tn-  sen'  out  rb's  week  -refers  to  a 

.Uthojgh  t.h«  markets  are  ’eo  Improvciimm.  in  tb" 

‘bin  both  as  Mj  volume  and  uiuv' -  foi-eicu  trade  p'jsition  and 

ment,  '..o  be  fj-'ic  reflections  of  j-ccenr  liq'ndarion  of  1's  frozen 
business  developments,  they  have  ,  ^,-4 dUs  togrfhpr  with  f  :-t,ablir'hmcnt 
ccvertheleis  r  upplied  some  spc.-- K,f  subManMal  erefltu  m  the  UP  Tn  i 


ou;io;k  for  ranadmn  .^mpames  op-  Ill""' I?:™'"! 


of  rovpred  bv  resolutton  ofi"''. 

directors  under  da'e  of  May  s’5.  ' 
l''33  I.?s'jed  capital  is  now  Kif.. 

178  f  hares.  i 

I  t,v 

— — -  ,  pri 

Company  Meetings 

I— - — — - tnr 


.such  a  .stiniulus.  th.’  industrial  reces¬ 
sion  acr.'  i|io  line  piav  become 
more  gcner.il,  at  least  fm  a  time,  and 
aet  a  f!eprc:;?anl  on  cc.jnomic  ar 
tjvit.v  in  this  eotititry.  Conunodity 
prices  a-e  unlikely  to  weaken  much, 
sh'iuld  nnirp  intensive  war  artivitv  in 
E'lr.vpe  be  iust  ahead.  .1?  many  mili¬ 
tary  observ-ers  have  been  liredieting. 


ceverujeiec.'  .  uppiiea  . 'amc  spe  -  j  ?ub.ta.nt'a’  credits,  ip  tiie  I'.P  Tn  l/coi.trem  l,tfe  fn^Hraiice  Co.,  an- 
tacular  sbowdng',  which  usually  yc.^^•  yea,*  ?  broadcast  nuaJ  mccUnc  lu  Moutrcaj  on  Monda’. 

have  been  bated  on  good  reports.  the  nation.  It  Is  pointed  om.  February  2.5*b  .m  .-.  p.m. 


During  the  past  week. roundatlon  president  Varga?  called  attention  i" 
ompany.  Charles  Gurd't  and  the  that  M  was  verv  Bkelv  th.it 

an  .Steamship  Liner  b.tvo  been  Brazil  would 

utstandtrg  in  this  respeet.  Both  |  r.aiir.  from  ! 

urd’s  and  Stcamsbipr.  have  been  j  r.wn  r.'iw-  material.  ' 


outstanding  in  this  respcet.  Both 
Gurd’s  and  Steam  shirr,  'havp  been 
favorites  of  thfi  trading  puul-e  for 
romo  time  now-  and  Iwve  eori;i;.t. 
entiy  bffp  among  the  vijlumc.  lead¬ 
er.?  Foundat.'jn  Coinpau).  not 
very  a'tive  at  a.  rule,  b.it  produced 
tome  beavw-  volume  in  tin  i.a^t 
week  and  mad*'  anew  h  ah  at  15, 

I,eaf;ing  in  point  of  v.jIuiuc  on 
the  Toronto  and  Mont,-rai  '.oard- 
during  tho  pas.t  wttk  w.  :  .5':.-.- 
tib!  conimoD  1.603  share:-.  n’'e'’fr;ed 
.'i.'lOO:  BraziEan  !^.130.  f.m  .Steam- 
tlrps  8, .'.33;  Can.  Breweries  5,23.1; 

<  an.  '■clanc;.o  n.Min,  ‘  .P.K,  x.s.i'i; 
c.val  B  3.000;  Gurd't.  imi.e. 

lial  Oi!  -''.t’''");  !m.  t-'i.lo  1  ,5,'ai3: 

Ir -.crijati'jiiai  fX  tc  4,h'..i.  iindMou'- 
ic.ii  Bower  7,0iM>  t-hare;;. 

1  h.;-  closiug  averau-'c.-  "ti  tii" 
'il.jiitical  trtock  Exchang.'  on  v.'fd- 
ni..:Liay.  a.?  ....iiipaic.J  |..  ..  wet-,  jv.. 
w-cre  a-  fc.lBiw-:  fndu-'r.-  '.-.7 
.87  3i;  Ui.ll't.f.c  >.<•':  'Or.Ii,  .,1,0 
I'apfr:-  13!  32  !L32  -Xli 

>VM  MINI  on  I'l  I  I  V 

Ba'.Mi  ■  TI,.  li  ,  .y 

'.  OTir.-lI'’-.  t’UgWa.-.',  .1  i.i, 

fs.-iting  '1'.  .iPiy  -ii  t.  ,  -b,;  [i,. 


Factory  for  .Sale 

I  .Vl  Tf-lHV  .  r.,  .-,|lv  .1...,  yl-.l 
I  T-rJ.  .,l,p....X  -in.no.l  .r|  ft  .  .••■O 


1 1«nir  'TjUs  TJu^.v 

Canadian  (roue  miB  ae'iMtv 


-Vasscj/  fiornt  r. 

mecang  in-  r.vron'o, 
a.ey  27th  at  ncro.n 

.'(.r  tsev  .E/c  CIS  C' 

meeting  in  7'.jr.into 
r'l-iry  .’7‘ii  .-it  n-.Kvn. 


I  I'l.  ■ 
•u  'T'je^.a.-i. 


le'  bat'  produ.-ed  .  b-TM  uwutb  bri?  ,  out imn  d  a'tb 

,r  It,  ’ll.'  na't  l"?b^--’  .'It  '-..ar.-.  ..f.mua.c 


b,v  imp'-'l  latll  .-.ne.r'.  1‘rde’-.-.  f'olll 

.Ni.-irw  ay  and  o-pe-  y.  and  nav  lan 
<ounf..ries  as  well  ;i.  'he  -mrcascd 
dciiiaini  '- oni  Liu-'  I,  iiJif.I  l-l .u giloiii 
Thar  has  been  vtea.fy  '.imn  -lar'  of 
th*-  war,  T'or  the  f:’'.  ’iioiilli."-  ended 
-lamiary  31,  f.ou:  f;..n'9its  were  up 


'  fh"  A.','1rlrr,(  rj,,.  H  foe 

.ss?/ r/j.ij.,  .-  e*#.  ,  ;inivi)gl  meeligs-  11; 
latcl  VI,,mrr;,|  V\  e.)n.....i,.);-,  I'-el.r.i.x:-; 

f'olil  :'?I!|  a-  n  a. Til. 


N.  YORK  EXCHANGE 
REVISES  pRGES 

Amriidnt4»nt.s  Made  to  S4>rv-i«-r 
Charge  Rule  Which  'I.Tkes 
Effect  March  l.st 

New  T'ork  .Acting  op  rc-rom 


common  shares  issued  he  given  a 
stale.)  value  equal  to  $1  ppe  share 
and  that  value  .,n  halanco  sheet  as 
rcprcscntcfl  he  icduccfl  from  $26.- 
77  1.7.52  to  an  amount  of  $7.33. 622. 
riie  credit  halan.'O  set  up  In  fhi.? 
wav  amounting  to  $26,3.'!.5,133  would 
be  apnlicd  .'igainst  the  debit  balance 
in  profit  and  li.ss  earried  forward 
and  amoiipiinr  at  ilie  present  time 
to  .523,723.752.'' 

4.R01V  FLAX  I>  Qf  KBEt 

8omc  1733  ni-i-r;  nf  l.'inrl  in  the  Qua- 
hc'-,  eoniitic,-;  ...f  .'-tl .  Ma.|'-'i:g  and  M.l.s 

k'nonge  will  im  n.-.nl  evclusively  fw 

thc  ic.  lini,  al  iiiltivaMon  of  fla.v.  If 
gri...^;  ?r.  ulT  are  acli'.-'-cil  fbiv  I'.UlU- 

va'ion  I  1  xii.  '  ic.l  t>)  iiici-c.-gie  rapblly 
in  Hr  -  nroiiiire. 


St.  Txvut.s. 

Zinc  was  quiet  and  .steady  at 
.5.53c  a  pound  Easit,  St,  r»uis. 

1939  RECORDTeAR 
FOR  CANADIAN  OIL 

President  John  Irwin  Says  Gal- 
lonage  Sides  Higher  by  8% 
Than  in  1938 


Limited 


NOTICL  l»  hereby  glv'n  i.hel  t  qu»r 
I'rlv  dividend  of  I  ll'y  Ccels  ilOr  .  p" 
"hare  Haa  bee.i  dcclaied  on  Lt.«  ,13  p«i 
value  ^toi  It  nl  t.),r  (  oinpanv.  Thr  abo"  • 
dividfiid  i»  pavble  March  I  Mb.  1940,  tr. 
-bharr.holdrra  r.f  r-rord  at  thr  rjcr  -.f 
buBin-9»  or.  Ib»  Z9tb  dav  of  Frbr.jar- 
1940.  riio  bookfl  of  Ihr  .  ompanv  ar*  lo 
br  cIo«rd  from  Vtarrh  Ir.,  1140  l-->  Mar.  i. 
I4t.h.  1940,  inrlu«iv» 

Share  "'arrant  llpld-rB  wall  pm-n* 
Coupon  Mo  49  |o  .hr  p.o.fll  riant  of 
Canada.  MON'TRF  At  .  TOROVTCi  w|bw  ] 
FFG  and  CAEClAR)  .  .-n  ...  af.r,  M,rrh 
I'lth.  1940. 


In  This  Issue 


Great  Lakes  Fa  per  Reports  In- 

g  op  re-eorn-  crca.scd  blarnings  . 

onimiUen  on  l^hort  F'-ssioii  Indicated  Tn  Matil' 


li  orl..,'  i.t'I..  .-..nnu.'il 


t,Lni  l.'lt’J  T'rui^l*  Ce,  .np] 

np  rtiir.-  Ill  MiniKanoli -.  'Inr.i., 
M'jii'l.-i'.  Mar.  h  .'•'h  a'  3. .93  a.ni. 


I  \\'r,t\r>^  f'O,  I  R  H  f  J  rjPti 


111  4*1.1  ‘Ja  y, 

\frmUrrif  I  tori^y  ^  \!nrtfjrj»yr  t'n,  ,'j  fl  • 
nn/ji  m  MonM*4't)l.  \x  •‘‘liK::'j;iy. 

)  '•  li  '.Ml  O'.  lltHH! 

rqntiy  rarfM'T  i'nvrjt/  •-hjOV"  /»’*•. 
."f  11  n ' J I  in  N'.'N  .  •■ij 

tjg.S',  fith. 


V  R  .H'd  I.-'i*  i'Jfir  f  ri 
H  S',  f  '.r'dit  K»n  L’riE  ^ 
I.  .'r  trriy,-,  li.Jijht  !• 

T  R4a;,|  { 

\'i.'!Iba!iK  blbl. 


ujI  All  It. 

•CVJ1 


COMMENDADOR 

PORT 


iie.'irj.v  .50' c  .'-.or  Bke  )*?rii.d  p.-c-  up  otuig  m  Muiui'al  .jii  I'b'ji-.  .j.-i; 
I  g.iing  .'-ta  ■-.  rising  'o  n  to  a!  of  3.-  t->-brua.'-y  I't'tji  ;i,-  ,,oon.  • 

'■*61. .537  b, -I '-reds  f'-.jin  2.')7".838  The  - - - 

LTii'.ii  Kingdom'?  rhare  ..r  the -e  |  f 'im  '.'.fy  Kui.y/  -Crrursn  ce  .  .nnivj.- 
ihinmen'H  roan  „.  ,;2U  frimn  3.0, m  M,nnran...|i  .  Mum..  .. 
.1  th  ibipniog  dtffteuli.e;,  'imiiing  '  ‘ ^ 

airi'jiiur  i.'  rxporI,>  aiiO  ,  ^nvuiarJurUtn  Co ,  ! 

t/uil'i  !!?'  ui»  a.  I'a'lAW.'S  annual  ;in'j  C'’'Y4''rnl 

^  'V*  ID  >f  'jDM'4v.#I  4»i.i  ‘Ja y, 

4  *'rU  Oi^iiiions  -iMi  ,r  PDon. 

T  jir  ’.'.'fTlftU  \ri%  l  'T^^■  r*'"' —a  . - 

/w.  -r^vni.xnni  a  Vfr.»i/»rr//  \!nr1oO'7*‘  ^  O  .  -'J ! 

;>r,  DC'  'TI  (iftTlHftf.  .j  f'f'inr'tjt  A-:  *111  xx  i  .  1 

probyp:.-  ....Ulse  .,.f  :-o.-K  ^  q  .g- 

jiT,.  I  :■  ii'.f  i  rhr  near  frjtgi.-  bu'.  a  '  _ 

;t  whole,  'hey  fe?)  tlia'  *.  bestt-tut  Cqurij  f'nndv  ■•'feon'l  I,,.' 

miirk'-'  '-  Bkc.’i.  .iiip-j.-ii  iii.rtiiig  in  Her  in  : 'ci-,  v.v  .  .. 

Mo.id'  '  ■  h--  -e  .r.v-v  Service  fee!  \\., lip  .J-aV',  M-'ir.li  htli. 

tba-  Mf-i-.Tl  .Ijqil  oai  lie.-  atfeiirii.u  ; 

:will  ni.R.B.bl.v  turn  lowar.)  f..,-..l£iU  f.  .-.U,,r„,;  /  .-u.o  o.,,  ann'"B  m" 

In.au.e  ot  n,ee,.,m  ,,f  uP  ,  Pg  "■  M  ^  d--',:  ,  '-’a  P  I.  X,  h  r 

tg-. o’-.-ibb'  ir.t.  ruationat  .levelen- 

’vU'IT'!-  a*  tljUl  tjnic.  for  ,?e\rr,B  l/rt.  h.r,  f  .t'oppi;  I  .iff  ,  a,iiii’j; 

'tars  ps"'  .Tlorket  .eiitmu'nf  r  ant  megting  m  Mo,,ti.:)i.  \v-...jrie.:d.', 
(C.  icmaili  r;iU".’'l'-  No  i  ba.ngc  In  M.in-li  1.';.!i. 

a»v‘.tnieiT  ri'.'Uc'ie.  J’mu  'bo:,e  ad  — 

rd  n.  th,  ■  nnie  ni/.IIPg  In  K  O'g  tr|-i.-.rd  Helnl.  1  ,. 

f  r.n'.j  .m  I'T-I'bi-  .  Ma'-.-b  B-'h  a.'  ii'.rp 

H  'I  Gavlle;-.  trie,  ad' iso  c.i- 

en'.-  to  ma'Plani  Ilinr  l<->ng  P"S1-  r,nru'  tferr.  .Vu.dd/eri/  fn.  /.'d.,  .-.I 

i-ituis  and  '.J  nr.A-  td.le  bpe.'ula'ive  jg|  meriing  ui  W'lnp'i-g  o"  Moi 

fund'  if  'Im  liiarke'  .ontniue:,  to  q^--.  Vj.-jv.-h  15lh  a*  2  pm. 

ilrif',  .Idew-'iv's  for  several  days 

I'ljor's  Ailvi'eicv  i-igrv'ice  nom'.e'i'  b'.emp.on  Ei/'n  ,5  r’./prr  co 

anii'iat  r.i.  eting  in  vior'r. -i!.  i 'P  .J-j; 
ha'  busm..- ,  .1' ■  '  1  '  --  -r  vt.-ir..ii  istii  at  rnyip. 

to  rreedp  an.l  will  pcobablv  rerp<]c  . . . 

moderately  fiirtlu  i-  Neverlhele-?.  ,  /-V;per  Ifit/i  Co  t Arj 


I'.rit  r<'l'fho’ '  C'l.  of  !  'tx'j'l't,  an  ’m'lni'er  firm.-,  the,  board  of  .gov-rr- 
inial  .-ind  .  p.  .  la.i  -iire>-n.g,  m  Mon'ie.-il  imrs  .if  me  Ncv.  A'r.rU  Stock  Ex- 
rio.ii  :-ja'-,  I  ■  br'Jur;.  23'li  a'  11  i  change  have  .anieiidcd  efriain  pr.iv  I- 

Sion--,  of  the  service  eharge,-;  rule,  i-f- 

r  ,  .  ,  lei  t've  March  I. 

p.o  1.101,  11  ork..,-  ,  .'..nnual  ' 

o.g  ,11  MulUoal  IJII  I'b'Ji-.  ij.-i;  .  ,  >  "P  "v  certain  reprC'-rntaflOllS 

'ua'-y  I'Stji  n'  noon.  •  i  fi'oni  nieuilicr  firm.;  au.l  lijeir  <  us- 

- - -  I'.lliei-,  .■Ollier.ling  the  tU'.-l  rule 

LOI  Ufy  Kuinc/  -yrrutsif  Ce.  .anivj.-il  jp  hmn  i,.;:„rd  ..p  .f.inuai-v  B' 

1TI'/  m  ■.  "m  .1,.^  •.»  i  r 

d.-r.  M.-u-.  h  .-.'h  a.  :...93  be  i-mumittce  niemhe,-  f,rn,,- 

_ _ _ _  ni.-'d.'  fiirthfr  :tiil\  tneir  original 

f.tvi ^  yfoitiifncturlvn  c’o .  /./.d  PP'iMtsai^  ,'rnd  detci  intn.  ii  ,n  tnakc 


ujr,tfuil  I  y,/.'t  f-'o., 

1  viont  I  r  ,  h  r  .j.-i,;  , 


;.  for  .several  l/rt,  h.r,  f tfort.1: 

ciitmient  r  apt  ,,ieeting  m  Monti.:)i. 

No  1  lia.ngc  In  M.in-li  l.'nb. 


annual  nitn 
M.'ir'-li  xth  .J  1 


f-'d  .  a.ii.i’ia.! 
\V'...Jr|p.:d.'i  .■ 


..1  m  in  c.ofd  *.foi/-'i  I.t'I  .  aiiieia.l 

ni/.ling  In  K  O'g  t-,|-'.'ird  HetP|.  'V.,.|  . 

ont.j  oil  Enibi  -  .  Ma'-.-h  l.-t.h  a.'  ii'.rpi 


')ii  .-u,?todbin  .barge-,,  the.  qrjou,. 
'll  I'e  wa.s  ,-iniendeii  to  prruiil  ap- 
plia-'oii  of  eitliei-  a.  niontbl,'-  or 
qiiar'  rlv  char.ge  ,,f  .5)  and  to  iierniii 
the  waive  >f  apv  ib.-irg.'  if  dui'inu 
e  -liei-  tbc  moritbl.'-  or  qii.-irterh-  per 
|o.l  .-piiinty  1  ransait.iiin  lake:; 

I.Iaen  in  till  ai'irniiil  I 'rev  ioii;;l>  a 
•I  n<  1-  month  min iiiniiri  .  barge  had 
bi  I'll  planned  if  an  a.-eoijnl  bad  been 
oi'cii  .luring  till'  I'lilire  m.ipllil^  per- 
10.1 

The  i-iitling  .'.f  I'liijpon-  on  renii'i 
tie;  ,11  ;  afe  k'-'eiiilii.-  ai'emints  imr 

I'r.n  of  th.'  rub'  w  a  •;  amended  to 
Vho-.  that  op  lioml  oi  ti-ss  than 
5 1, II. Ill  prineiptil  aitio'int  tin-  .  barge 
nia-  hr  I'omp'lteil  on  a  ba  l;,  of  lllr 
for  I  arh  7fl,303,  or  poll  ion  lliei-rof, 


y.  John . 

Ontario  Corporation  Tax  fn- 
i.  ereasnl  to  ('over  Deficits.. 
f.  Cautnlian  Export  Trade  Aug- 
inciitcd  by  War  Demand..  .. 
West  Is  Encouraged  I'v  Higher 

Eartii  I’roduct  Prices . 

l"p  Can.  W'iici  i-  I'.'ihle  Results  Bhow 

I,  Great  Tmprciv emeui r, . 

^  '  Bright  Outlook  Indicated  For 
Can.  Steamships  ..  ..  ..  .. 

Maritime  I'ori.i  ftcrivo  kgirgo 
Benefits  From  AVar  Shipping 
ifok  Ayre.s  Sees  Bu.sincss  Rc 
lap.;e,  in  United  States 
The  M'estern  Oils:  Turner  \'.il 
■  ley  Folcntial  83.303  Bbhl.s.  . 
'■'rhe  Obligation  of  Biisine.sr.''  by 

If.  It.  MacMillan  .  . 

iriint,--;  to  Investors  and  loquir- 

.j  mg  Suh:;eribcrs . 

I  'TTieorv  A-  Fra rt ire,  of  Aaluat'OP: 

No.  II.  Raw  MatPrlal-i . 

^  Wat',  I'i'obicms  Dtsi'ti;-.:.ed  bv 
Bank  of  f'anad.i  Head  .  . 

I.at'gc  Ore  Rererves  Ee.itnre  At 
'  Kerr  .Add iron 

f  News  i-'roni  .Alining  Fields  atnl 

"  .Markets . 

3  S'aii  i.ieal  Summary  of  .Se.-uri 


.Tohn  Irwin,  president  of  Canadian  j  V^rTiii 

aptdIy  Oll  Companies  Limited  stated  in  an  i 
1  interview  that  1333  proved  the  bert  ' 

--  Tramways  Company 

of  apprcixlmatelv  8%  over  the  pre-  .  - - 

_ jlvious  yeaj-.  !  4NMAL  GE.t. I.KAl  irLElTYG 

,  "■prospects  for  the  current  year;  Norici  .>  iirrab-.  ko-v  tb«.  m  krcerH 
are  encouraging."  stated  Air.  T'-"'tn. , 

e  .'Ouring  the  past  few  months  ihe  hoWrr.-  ..i  Monirr,,  trAmw,-..  <  ornpap- 
3*-  '.rompany  has  further  ptrengtheued  -  "''b  'y  I'cbi  pi  ii.p  lopipan.-.  OHic-? 

^  -  v3  1(3  pcsttion  throughout  Canada,  and  ;  ,  I 

3'  .,  lls  distribution  facilities  in  the  cast,  ihur.dp-,  U.p  Z'.ii.  duv  pI  -Vr-r.i  inn 

•’I  have  been  aided  h.v-  tJie  acquisition  I  1 1"'  .uecimK  wiii  b-  h-H  for  .b-  r-r-p 
of  marine  storage  lerniinala  at  Atont- j  , '-I'”’  "f  'be  Annual  n-ror*.  iippi.op  m 


of  marine  storage  lerniinala  at  Atont- j  , '-I'”’  'be  Annual  n-ror*.  iippi.op  of 

i  1  ,  ,  r  -  ,1,10  lbrprt,.ia,  -an.l  Ihp  1 ,  an  ■■•ir  llo.i  of  .urb 

’.real  with  a.  tank  capar.ily  of  .j.iibO.-  othrr  bu.n.p.a  aa  n.av  i-.gaii.  roma  b- 
000  gallons.”  I  fotP  aaid  .ncpling. 

1  "The  success  of  t.be  recent  finan  ,  Sbare-holHara  ar-  b.t»b-i  and  i»ill 

^  ring,  involving  an  issue  purchased  ;  a„  amandm-m  n.  tb-  i.r.*  p,ra 

•’ i  by  Nesbitt.  Tbontsop  and  Company.'  grapb  of  Ariitir  in  of  d,.  companv.  n- 
Limited,  of  $1,250,003  IG,  sinking  i"wa  a.  ma.  lad  bv  Ibo  Dnrclora  and  pm 
‘’I  fund  debentures,  and  w-bteh  ba.s  i 

been  placed  with  the  investing  luih- 1  "riKiii 

lie,  will  enable  the  rompan.v  ,0  ex-;  Tl.»  Tianafrr  p.joka  vsvil  bi  dosad  fropa 
_'pand  further  its  facilities,  and  Ibis  ; 

‘  in  turn  should  be  reflected  in  higher  t'v  orri.r  ,.i  ii,r  Ro^r-! 

_  revenues  in  1313.  I'ATRICK  DC'pr  r. 

*  *  .’  .  “  .Sf- rt-tat  V  -  T t 

s  Start  On  Extensions  to  Ti.ur.dai,  1 1,1.  i.^uary.  run _ 

j  Canadian  Celancsc  Plant 

'  I  _  McKENZFE  RED  LAKE  GOLD 

Canadian  Cclaneso,  Ltd.,  has  start  MINES  LIMITEI) 

work  on  the  extension  to  if.?  , 

I  Driimmondvllle.  Que..  plant  that  is  mviotNi*  no  m 

to  provido  iorrP49xS<=^n  prodnctlvo  cap-  v  ,  .  , 

lacity.  the  rOKt  of  which  will  approx-  HiviH-tieJ  -mountnis  tc  .hr--  j:.-r 


j  C'anadian  Cclaneso,  Ltd.,  has  start 
'  I  ed  work  on  the  extension  to  its 
i  Driimmondvllle,  Que..  plant,  that  ts 
to  provide  increased  productive  cap-  ... 

I  acily,  Ihe  cost  of  which  w  ill  approx-  uiv.d 


j  imate  $1,003,030.  F.  A.  Thomson,  a  »tiar'  fm  'hr  fn.ei' nuAripr  •  !  m 
director  of  the  rompany,  sfatos.  b^'""  bp.Urrd  pp.^bu  Man-b  i'.. 

No  new  financing  vvlil  be  required.  ,,40 

Air.  Tbom.ion  said.  i,.  ,q,.  p„,„j 


nr,p,4i  .n,4.-gP|  ,1^,,  V|;,rkets . 

.mp'ltP.l  im  I.  i.,-.-l;,  nf  lilrU.^^^.,  .g„,|  i 

4*v  l"*ttu*D  I  liri-pf'if.  I  Atini" 


•1  n’jar»*r!'^ 
•  •pu 
f  loin. 


Maic.sties 


king  ‘jeorge  VI  ,,f  g-puumr 


'bey  belic-.-g  that  a  r'rong  ijptuvn 
;  i:.  'lot  o  tc")-dir-'ari'  p.ciihill'v-. 

1  Ba;-ed  on  c-.irl-ii.c  tha'  rolling 
!  presMire  r;  .'il.ient,  Bi-ookmirc  l!.'..- 
nomic  pci  '  me  .■ire  of  ihc  opinion 
‘.that  if  voiijoir  ihould  .again  pick 
up  on  an  .'idvance,  ilm  implication 


r)Mi-|  Qnreii  F-llzd- ;  w-ou).I  become  qui'e  encouraging 
Fiytli  were  server]  '  w  riiiug  in  The  Annalist, 

Will,  this  Port  hv  ’’^y- 

ii  i>L)i  cirx[-M-T-  'oliiine  i.'H  any  .•idv.ince,  raises  ihe 
OF  l-f  'lui  -t.oii  a  tij  whether  the  recent 

OI’  i-RANC.r.  nt  upwar.]  nnivcnicnt  iv  likely  to  r.on- 


of  niinrlpal  aniount  A  $2ii  ni'i'iri;.', 

i,rr.il  tl'ci*  .Vadd/cri/  t'o.  t.l'I.,  aij.  si\ r  iga  v  iiniini  fof  c.iupoii  ri|ii|n_- 
igl  rncpting  in  W'm.pii'*  g  .m  Moc-  4.  -,.  rcrlurnl  ,.i  51n  and  rimiia'-  ncf- j  . 
■'.  Ma'-'  h  15th  a*  .  v  m.  mi-  p.  p  maxima  h.i'.'  hern  iti.  linb'ij  i 

rViy  ror'r  r.  im,  rrfrr.q.-e  n.  .In,.). ml  .lami.  I 

iPiat  niccting  m  'lor'r' a!.  'I'uc  '.)-.;  ,  ''ed  '  ra n' fcr,?.  t 

M'ic‘,.1)  lath  .It  n.yn.  ,\  general  prov  lMoii  ha  ..i  ..  I.rcn  '  , 

- — .  ,  „  ,  in.  lijdc.l  In  t.l;e  .inn  iid.'.)  rule  whicni  i 

n  I.„i-rrvrr  f’oprr  M-t/iCc  tM.  pp-,,  p^pmi.rr  fmr,  iriaM' 

nu.il  meeting  tn  Alori'.rcal.  Tuc,rl.i;  ,  '  ,  ,,  .  ,  ,  ' 

.rcl.  EHh  a'  13.9.)  am,  different  -eiMc  ,  hai  ge  I 

_ _ ,  ha-r  in  rclaiion  lo  an  account  .-.nq  .  i 

f  a7.'C"-ct»cc  Corp.  f.fd  .  annual  ncr.)  .mt  appl.'  a?  im)  i\ nliii  I  iliargc,.,  i  ‘ 
cfmg  in  Montrea).  Tu'.da.!,  A1arc.li  ihc  I'ecific  .  Iiarge.s  lallcil  fur  ml  f 
il-i  at  2,30  p  ni.  lijc  rule  providing  that  in  an;  a.-  I  I 

--  . .  i  couni  ing  perioil  Ihi-  I  harge  wni.-li  p;  1  I 

OC'iun  &  f-'c./-cr  r-p.,  i 

'!..  aim. Ml  mtcting  in  Otta,w-a,  „  if,,  .  inn-r,  ’  . 

sda'-,  March  201  h  at  11  am.  ;  bcri,  required  ,f  :  )..•.  ifn  .linigrv  ;. 

_  ,  iia.l  licen  levied. 

hirkln,iil  I 'i.kj-  Gol4,  IftnJiiu  '  u.  I  |  i 


IiiTCSlorv’  Index 


fl  ?!  ANDIRMA'! 
.S^rr-'a.'  fi-aa 
,  F  cbi  'la  r '  I  7 .  b .  1 1 


urthfi-  Ncvcrinoie-?.  I  i  ,,,f,rrvj-r  Buper  Vf.l/i  Co  t _,M  . 

that  a  r'rong  'iptut  n  j  ..jnnu.i!  meeting  tn  Nlori'.rra!,  'Tvic,rl.i;  , 
ir-tant  porsihility,  ;  M:,rc|i  imh  a'  13.90  a  m. 


.Xb,.,i„  .  .  .  , 

P.  (  Pr>TA'4*r 

PrII  I  elr|-*hnn^ 

. .  Mc-I 

R.lddmg  Bmd 
'td'mz 

1  .-.ii  W'  X  (  abb 
(  .an  t  la-trir 
all.  .S.ranifttltfi* 


I'a  I .n.torrnrp  Corp.  f.fd  . 
ru'cfmg  in  Montrea!.  Tu'.da 
13th  a*  2,30  p  ni. 


lA'lhf,  rirnf  &  F-'oirr  r-n  . 


of  the  uptrend  [jrl..  aim. ml  mfcting  in  Otta,w-a,  W..| 


nc.?da>*,  Ala.rch  20lh  a.t  11  am. 


.•i/h<ince,  raises  the  '  •'"’""•'i  'uce'mg  in  Fing  bklw-ard  i  ]  Dividend  Rate  On 

.  sn.K,  .-  ,nn  .  n.-r,n,  Hotcl,  Toconto.  <1,1  3  Vl u c. .‘J 'I  v .  Mai'  li:  _  „ 


( )*»niiri«-onn  .  •  . 

r^.r'i  ,  . 

4  .e-tt  I  f  uvl  . 

(.1  .S.^rH!  . 

<  .1  I  .tlir.s 
( iX't'iaiin*  I  .intF  ,  . 
(jijFlpli  I  ru«4 
Iri4  Mr-t.i!  IneJ 


f  l..on»l  *.•»»>  I  I'l'*' 

I  1  M.i7.«ry  f  |i4rr»'. 

'i  K iniK'n  .*^1 

I  1  MriritMD^  Trus-t 
I  I  Mf  1  4  nt *1 
'»  I  \1r.nt  I  .OriO 

\  I  ^1rtfnpoll^f^n  I 
Mont-  Tnsm'Vfiv^ 
F  I  O.  Pi^p**.**  , 

!  4  ;  1  1 .1  g|)f, 

I  4  !  N .  n  1  . 

14  Nn'^rdu^'it  An'i^e 
I  Nat  I  (.irarnFf- 
F  J  f'acr 
')  Pr.^nnirtfi« 

t  Prov.  Paprr  .  . 

4  I  RrinlMfE^t  Hr.  .  . 

f>  I  .Sf^rturi  HnEjjjr 

7  :  Wllli;jrir4  .  . 

I  .S  (  an.  Buw-r  - 

/  '4  IJtTitrrJ 

\  '  'Vr*s,tinin.strr  f* 

I  '  W.Mjri  s  Mfs  • 


DIVIDEND  NOTICES.  ETC-  |  Tnion'r*.  C>n(^ri't,  FVbniarv  I'Ht. 

GATINEAU  POWER  COMPANY  iin  iiirvii  Mil  1. 1 

GOD'S  LAKE  GOLD  MINES 

Th«  Board  of  Dira';'r.r«  bao  d»r,!ar!d  e  I  IRjllTCn 

quai'arlv  d.v’idrnd  of  11  a  atiarr  on  thr  LflYff  4  tD 

( 'imula'i'-a  Prefrrrrd  aharea  and  1 1  H  r.  '  .  .  .... 

a  .bare  on  tlir  9  ^ (.  umulaliv'e  Praterr-d  'Nn  P»r.nnal  I  . . vl 

aharea  of  the  t  onipanv  payable  April  G*.  - - - - — 

1940.  (o  aharclioldera  of  aaid  "lasaea  ol  vc.-rici:  u  i  _ _ i-u...  . 

•record  at  tbe  cloar  of  bu.ina.a  March  I,.  N'JTI.  F,.  IS  herrhv  given  Iha*  » 

|940.  also  a  nu.vrlcrlv  dividend  ot  1  wenly  dividend  of  Iwi)  ,111.)  OUP  lialf  cent? 

I  renia  (?0.Z0i  n  vh.ire  on  the  Koninion  .  ( n)^,. )  p0,-  share  h.13  llPCn  declared 


l4|Sharea  of  this  Company  outstanding  at 
H  Ihe  close  of  business  Niarch  Is',  ,940.  pay- 


and  vvill  be  payable  on  ibe  l.Atb  r*f 


able  on  March  10.  1943.  to  sha  reholders  i  Maicb .  1343  tO  :;liarrbol<|cr.';  of  nHcird 
of  said  class  ol  lecprd  at  the  close  of  j  3^  (he  close  of  busillCSS  Oil  the  1 .?( 
business  March  1,1.  1943.  .March.  1313. 


^  Mr^rdi  is*, 

Z  I  (  hrqiir*  wiH  !»<•  matlfd-  5»or-k  transfef 
0  bookB  will  i\ot  rlo.^». 

4  R  H1NK5.  5ecr<^t«rv. 

'»  Monlr^rAl.  Candida.  Irbrtjfiry  1^, 


Mont.  Collons  Common 


Hining  and  Oil  4  3iiipnnie? 


tlir  l$unrpjet  given  i.inu'  further.  This  ‘lominenta'or  .v, -on  f/.u.tfcd.  aniiu.il  mcctmg'm 
at  tlie  l-  jyser  .ju  h'  lie'es  that  the  rather  sharprlowD-  Toronto,  T.je;,.j.i.y,  April  2nd  tt  in  a  in 

thr  IGtli  Fiilv  ''53'-d  trend  of  business  i:?  also  an  — - - 

.  -  ^  1  Upfavor.I.bU.;  j'ten'i  in  the  o'ltlook  for  HV.storu  Groor.rA  I.t'I..  .junual  rnre) 

I  '-to.  I  tJie  market  ms  "i  Winnipeg.  Wcdnf-:dav.  .v,.,-, 

!  '  rim  Trader  "  in  Barron':,  com-  '*  _ _ _ 

Try  Itaild  Bc/onn  |  rnGUt?.  ou  tho  far.t  ttu).t  a.  few  favor-  ^,,,.,54,4,,  rorromiM,,  i.M  .  annua 
A  4'nnnnicce  '  earuing;?  statements  have  at  rnenuig  in  Muu'is  al,  Thur:  la'-,  Apn 

rt  l.OnnniSSfUf  ;  been  able  to  generate  effccUve  35th  at  n.uon 

!  buving  power,  aa  witnesa  the  amart  - - 

&HIPFtn  KY  [sid'HDCea  in  UJuett  PcaJlOdy.  He  .Voi, frert  r>'i,„,iov%  Co  .  a.nnua 


■  ronto,  T.je;,j.i.v,  April  2nd  tt  tn  a  ni  .  !'•  'ieniJ  rate  mi  Ht-  common  | 

_ 1 _  'Mii.-l,  of  Mi.nii-eal  cotionr..  /dd.wa?! 

nv.stoni  Groor.rA  I.t'I..  .junual  nv  c ) .  ’  rjoi, ' ,ir ,)  ,,4  the  .)r  cl,-) r.l t mn  lU.vt  I 


-Vijnor  rv.rr 

i  -Vnmi  *»'''!'] 

roinm*'*!]  ; 


A^h**r3ttjs  Corr’jrfiiir*^  J.C} 


ins  Winnipf'^.  .  A nn!  ^  rn;ujr'  by  fllrp'  tf*!  H"c  p^V- 

[  *4th  Y't.m  imPDi.  1.^.  f*;*  I'ppoid 

*  E  p1‘» 

A<th**stf)s  CorroraOjyv  f Af)  .  ,  ,,  *  .1  i  i 

.rung  in  Mmi'iaal.  Thursda'-,  April  i 

th  at  muon  I ■  I'eoentl'.  reported,  ihe  cnni- 

_ 1 _  '  rnon  rharcholderr  w  ill  now-  receive 

.ifoiifrcirt  Tron’ooui  Co.,  a.nn'ial  $1  a  share  per  annilin.  agamr.f  $2' 


!  Ball  Malar' 
i  B.ri.d.vn 
!  f|,.rrstoid 


feels,  how-ever,  that,  the  eeld  te?t  meeting  m  Mon'i-cal  on  Th'trscJaj,  nreviou?l 


lhBH0i!5B0fF6U?rhpgrijl  will  come  la  the  ability  of  recog- 
I  nJzed  market  leadera  t.o  move  for- 


Apn!  2j'li  at  ijoon. 

Montreal  Co .  ann’ja! 


made  h.'-  direi'tor?  of  a  t '"i  pav'.  |  (.i.'iruoi 
rnetii.  pa.'-a.b'c  Alari  li  15.  tn  i-ccord  ;  [■y".’ xiy,, , 

I  el‘i  "I .  '  r .  anro-u  > 

Giving  effect  to  Ilie  hipher  e.arn  (..U'ln-sr 
ing.  recent]'.  repoited.  ihe  com- 
rnon  rharcholderr  will  now  receive  nomr  .ud 
$1  a  share  p"r  anniiin.  agamr.f  $2'  iiomcsirsd  <iii 

r'--'*'"-’"-  ,  .  .  .  i  t:r7.!md 'r;y 

Regular  quarterlv  dividend  of  j  K^ootansv  r-H' 
l''4'5c  on  cumulative  preferred  L'.'rh  'ooM 


lEstabMii-e!*  iiiSi  ward  after  .tile  *pp6araac6  of  good  LjeeUa*  In  Aloatxeal,  Thursday,  April  declaredi  same  [  , 3  |  j  1  ,940 


ZSUi  a4  noQa. 


*  J  No!''**‘ri  .  M  ^ 

IF  N  A  MolA'li'l  n 

I  !  Nor* h  i  mpi  rr  F  1 
'  \  N'ip)s«iinE  H 

F  '  r*^  vma  »r.r  II 

•  ^  I  Vrron  •  1 

Fl  r‘ort*tjpinf  L-ik*' 

F  \  Pr^s»oM  n 

F  i  0‘4*brr  Mr^niFo'i  I  F  | 
1  I  Hoy;*!  C^i.  .  F  1  ; 

F  I  HiA’r.r  •  ^  | 

I  F  I  )  I 

I  I  ;  ^ilbak  r  .  13 

I  ^ipringFr  .Sturp 
t  \  .Sl.r^p  Hoi:  k  I  )  ■ 

I  I  SF erJa*" nPa  I  1  | 

1  ^  .  .  *5  I 

>  I  !  51i^^  lnl»t  I  I  ' 

*  *  M  bl’jrg^.on  P.i'  er  )  I 

•  •  3  1  Toburn  .  .  «  •  1 1  i 


BEATTIE  GOLD  MINES 
(QUEBEC)  LIIVIITED 

(No  Pai-sonal  tJahilltv) 

Z3  King  Street  We.st,  Torente 
Dividend  No.  P 


It  is  suggested  that  .slmreholderp 
having  street  stock  have  it  recorded 
in  their  owm  luinie.s. 

R'-  i.vnler  ijf  the  Board 

l-'UED  i.ARN 
idccrciai-'  rreasurer 

CANADIAN  IVIALARTIC 

GOLD  WINES  LIMITtP 

75  King  Street  West.  Toi-cntf’ 
dividend  N(J  R 

NOTICE  IS  HEREBY  GIVEN  'he*  - 


11  j  tOTICC  IS  HEREBY  GIVEN  the*  a  '  Mivicrvc,  vo  a 

'"dividend  cl  4  cents  ,,er  shsr-  bes  been;  DIVIDEND  N(J  R 

I  d4»cli»rpd  bv  thr  [>irector3  of  Cold  ;  NOTICE.  1.5  IILRFBY  GIVLN  « 

* Min<*%  Limited.  p«v«blc  m  <  »*nadii»n  fiind^  di'Md^nd  of  2  t»nt»  per  shi^rr  has  b^«n  d^ 

c*n  March  I3lh.  I'^40.  to  .shar«hold*?rsS  of  |  r.larad  bv  th^  Dir4*»:tor»  of  Canadian  ^la) 

'  rrroid  •t  ihf  clrof  nf  businfSD  on  ^tdl4,l^  ,  artjc  Gold  Min^s  Limited,  pavabla  m  Can 
i  l«t.  I')4n  I  ndian  on  March  2^.  f'^40.  tp  vhaf* 

II  ’  IP'  O-der  e»  the  P^ard  |  holders  of  record  March  6tH.  mO 

I  I  ■  H,  V'HITTINGH.AM,  ®"’:,'^4.,.rTiMr HAM 

III  SecrelArv-Treaeurer.  H  "-HITTINGHAM. 


Secrotary-  T  raASura^e 


